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GM learns a 
lesson from 
Japan, Page 19 



CGT union calls for wider disruption at Renault 


GENERAL 


BUSINESS 


Gromyko, Moves to 
Reagan speed up 
talks Brazilian 
‘positive’ ore plan 


Senior members of the Reagan Ad- 
ministration claimed tint lost 
’ week's series of exchanges mtkMr 

Andrei Gromyko, the Soviet FUr- 
eign Minister, bod set the scene for 
a new and more constructive dia- 
logue between the DA and dm So- 
viet Union. 

They stressed-that the exact tun- 
ing and the nature of further con- 
tacts with Moscow. remained to be 
seen and that the onus was now on 
the Soviet Union. 

Mr falter Mandate^ the Demo- 
cratic presidential challenger, im- 
mediately sought to torn the lack of 
concrete achievements into an elec- 
toral issue. Phge20 - 

Dissidents’ request 

Six South African dissidents hiding 
from police inside the British Con- 
sulate in Durban have asked the 
West German, Dutch, Erench and 
U.S. embassies for sanctuary be- 
cause they feared Britain would ex- 
pel them from its mission. 

Temple withdrawal 

Indian army withdrew from the 
Golden Temple in Amritsar and the 
Sikh Akali party called off its agita- 
tion in the holy city. 

Warning base 

Greece will become a base for ftfato 
Early Warning Aircraft (Awacs) by 
the end of 1985 to detect foreign air 
movements along the south-east 
borders of the allianca. Page 3 

Egyptian trial 

Sixteen men were sentenced to 
hard labour for life, 91 drew jail 
terms and 174 were acquitted in a 
mass trial in Cairo otSB Itolem 
fundamentalists accused of plotting 
revolution in Egypt Two of the ac- 
cused died in prison and 19 are still 
at large. 

Peruvian rebels 

The Peruvian Government, under 
pressure from Maoist insurgents, 
faces a separate challenge from the 
new Tupac Amaru urban rebel 
group which claimed responsibility 
fora machmeguu attack on the US. 
Embassy in Lima. 

Arab summit plan 

King Hasson of Morocco has pro- 
posed that the Arab League hold a 
special summit to discuss Jordan's 
controversial decision to re-estab- 
lish full diplomatic relations with 
Egypt Page? 

Price riot deaths 

Three people were killed and 26 In- 
jured in the Kile deha town of Kafr 
El-Dawurar in protest against 
higher prices of bread and flour 

Mafia blow 

The Italian authorities believe they 
have dealt an unprecedented blow 
against the Mafia with a series of 
arrests of gang bosses following the 
decision of a Mafia leader to turn 
state's evidence. 

Sakharov offer . 

A Pakistan-based ' Afghan resis- 
tance group said it would release 
Soviet prisoners in Afghanistan if 
Moscow released Soviet dissident 
Andrei Sakharov from internal ex- 
ile. 

China plea 

Chinese Premier Zhao Ziyang 
urged Taiwan to move towards 
peaceful reunification with China 
on a basis simihar to Peking’s pact 
with Britain to regain Hang Kang. 

Munich shut-down 

Alter 23 illegal immigrants were 
found working in the kitchen of a 
6,000 seat beer tent, Munich offi- 
cials ordered its closure - the first 
in the 174 years of the city's beer 
festival, The landlord bad already 
been fined for giving short mea- 
sure. 


A CONSORTIUM of Japanese steel 
mins is expected to give the go- 
ahead for an acceleration in plans 
for the Carlas iron ore project, 
Brazil's most important develop- 
ment 

Cbznpanhia Vale do Rio Doce, the 
Brazilian- state mining company, 
will propose to a visiting senior Jap- 
anese delegation that the project be 
-brought forward by six months to 
take advantage of the recovery in 
most industrialised nations’ steel 
industries. Page 20 

TRADING was subdued in the 
European Monetary System last 
week. Once again attention re- 
mained focused on the dollar and 
the West German Bundesbank's ag- 
gressive intervention to pull the dol- 
lar weaker. However the dollar’s 
relative strength prevented the D- 
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from registering any significant ap- 
preciation and consequently there 
was no downward, pressure on the 
weaker members of the system. 
The Belgian franc remained the 
weakest member but was trading 
comfortably within its divergence 
limit 

The chart sham the two c on s trai nt* 
on European Monetary System ex -■ 
change razes. The upper grid, based 
on the weakest currency in the sys- 
tem. defines the crass rates from 
■which no currency (except the lira) 

. may move more than Z% per cent 
The lower chart gives each cuntn- 
. cy\ divergence from its Ventral 
rate" against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO: Prices closed lower for the 
first time in six trading sessions on 
Saturday, after profit-taking fol- 
lowed Wafi Street's fall The Nikkei 
Dow average tost 1109 to 10,637.16.' 
Prices, Page 32 

HONG KONG banks cut their 
prime rates by a point, to 13 per 
cent, from this morning. 

CHINA is expected to apply formal- 
ly for observer status at the world 
trade body Gatt after the conclusion 
of a draft agreement on the return 
of Hong Kong to Chinese rule. 

BRITISH companies have a rate of 
return on capital which is still be- 
low the levels of the 1970s, the Bank 
of England says. Page g 

ISRAEL Finance Ministry Director- 
General Nissim Baruch resigned, 
saying the new Government was 
not acting quickly or strongly 
enough to revive the economy. 
Page 2 

ITALIAN Government presented 
its 1685 budget, aimed at holding 
down spending and cutting the pub- 
lic sector deficit Page 2 
LONHRO failed to win election of 
two of its directors to the House of 
Fraser board, but chief executive 
Tiny" Rowland was re-elected to 
the board. Page 8 

INVESTMENT TRUST, specialising 
in the French equivalent nf Brit- 
ain's Unlisted Securities Market, is 
being launched on the London 
Stock Market Page 28 | 

BNGC fears many companies could i 
abandon the UK as a long-term oil ; 
supplier unless the British Govern- 
ment changes its attitude to North 
Sea oil prices. Page 8. 


BY DAVID HOUSEGQ IN PARIS 

RENAULT, the troubled French au- 
tomobile group, faces the prospect 
of a damaging industrial dispute af- 
ter the communist-led CGT union 
yesterday widened its call for strike 
action. 

The CGT announced yesterday 
that it would call on all. Renault em- 
ployees to disrupt production more 
forcefully than last week and that it 
would support worker occupation of 
Renault plants. 

On Friday Renault’s most mod- 
ern plant at Douai in northern 
France, where the RS and Rll are 
built, was virtually paralysed Pro- 
duction was also disrupted at Cleon, 
which manufactures motors for the 
group - including the new Renault 


Superfive - and Sandouville in 
western France. Stoppages have oc- 
curred at several other Renault 
plants over the past few weeks. 

The dispute is over the size of the 
end-of-year bonus for 1984 and over 
the management's proposal that 
workers take their fifth week's paid 
holiday during the Christinas 
period 

Behind these specific grievances 
lie labour worries over the 15,000 
cutback in the workforce that Re- 
nault is expected to announce soon 
and a potential confrontation over- 
wage claims for next year. Wage ne- 
gotiations are due to start on Thurs- 
day against a background of dissa- 
tisfaction that the group has only 


PUBUC SECTOR SPENDING PLAN 

Brazil makes 
progress on 
IMF demands 

BY ANDREW WHITLEY IN RIO DE JANEIRO 


THE BRAZILIAN Government has 
delivered a highly positive econom- 
ic progress report in a sixth Letter 
of Intent to the International Mone- 
tary Fund (IMF), tempered only by 
news of a worr y in g rise in the coun- 
try's public sector deficit target 

The letter, which was given to the 
IMF on Friday and published over 
the weekend, reports that the ex- 
pected surplus on the current ac- 
count of the balance of payments 
this year has been revised upwards 
to S5Jbu, compared with a S4J3hn 
forecast in the last IMF letter, sub- 
mitted in March. The new letter 
notes that in the first half of 1984 
Brazes net international reserves 
increased by S4-2bn, practically the 
target for the whole year. 

Midway through the three-year 
adjustment programme that Brazil 
agreed to adopt when it accepted a 
$4.2bn Extended Fund Facility loan 
from tiie IMF, the Government 
stresses that much progress has al- 
so been made towards meeting IMF 
policy requirements for the domes- 
tic economy, but admits to a failure 
to control inflation. 

This is ascribed to a combination 
of factors: the impact of indexation 
within the Brazilian economy and a 
larger than expected inflow of for- 
I eign currency as a direct result of 
the country's strong export perfor- 
mance. 

In consequence, the global public 
sector deficit target for the year has 
had to be altered from a first esti- 
mate of a range of 11 to 13 per cent 


of gross domestic product (GDP) to 
a wonyfagly high 173 of GDP. A 
further tightening of public sector, 
spending is promised. 

Public sector indebtedness, the 
letter says, will no longer decline in 
1984 as it had hoped by five percen- 
tage points. Instead the Govern- 
ment with the IMFs technicians, 
has pitched for a much more mod- 
est decrease. 

In dollar terms Brazil's public 
sector debt actually grew by $ ffbn in 
the six month-interval between the 
last two Letters of Intent the ac- 
companying technical memoran- 
dum shows. 

The published letter confirms the 
information leaked when the agree- 
ment was originally drawn up last 
month, that the key money supply 
and monetary base grow th targets 
frr 1934 have bees raised .from the 
original 50 per cent ceiling to a 
maximum of 95 per cent 

Buried in the latest pact with the 
IMF are also a number of specific 
promises, implementing earlier 
general commitments, which 
should gratify the country's foreign 
trading partners. These include a 
commitment to eliminate all import 
finance taxes by the end of 1985 as 
well as an all-round reduction in im- 
port surcharges. 

Brazilians travelling abroad will 
benefit from the easier foreign ex- 
change position with a promised re- 
laxation by the end of the year of 
hard currency purchase limits. 

Statistical Trends, Page 6 


paid out an additional 2 per cent in- 
crease so far this year. 

The threat of a widening conflict 
comes at the end of the worst time 
for Renault in that the group has 
only just launched the Superfine on 
which it is counting to regain its 
flogging market share in Europe. 
The new model will be given exten- 
sive publicity at the Paris Motor 
Show, which opens this week. 
Strike action could also deepen Re- 
nault's losses which are already ex- 
pected this year to exceed FFrSbn 
(S541.7m). 

The escalation of the conflict by 
the CGT over the weekend came as 
a surprise to the company and the 
Government Officials were saying 
at the end of last week that they did 

Argentina 
to repay 
banks 
$100m 

By Margaret Hughes 
In London 

THE ARGENTINE Government 
will repay on schedule today the 
SlOOm advanced by its leading cred- 
itor banks last March as part of a 
S500m temporary rescue. 

The payment follows agreement 
in the early hours of Saturday with 
Argentina's 11 -bank advisory group 
and the transfer to creditor hanks 
on Friday of SlOOm on overdue in- 
terest payments on the country's 
S43.6bn foreign debt As a result, 
Argentina has now paid all interest 
due up to April 24. 

Creditor banks will now be able 
to include this latest interest pay- 
ment in their third-quarter earn- 
ings, although because Buenos 
Aires is still so far in arrears, they 
may still have to classify their Ar- 
gentine bans as “sub-standard” - a 
classification that falls short of 
writing them off. 

In return for agreement on the 
interest payments, the bank adviso- 
ry group has “endorsed" Argenti- 
na's request to defer again, this 
time -.tatii January 15, repayment of 
the S750m principal payment on the 
Sl-lbn bridging loan signed in De- 
cember 1982. 

That will have to be approved by 
the 350 creditor banks that have 
been rolling over the principal on a 
daily basis since September 15, 
when it was last due for payment 

Argentina and the bank advisory 
group have agreed to begin talks 
this month on the country’s future 
external financing needs. Sr Ber- 
nardo Grinspim, the Argentine 
Economy Minister, said last week 
in Washington that after the agree- 
ment reached with the Interaation- 
Continued on Page 20 
Editorial comment Page 18 


EEC pledges to raise aid to 
Central America by 50% 


BY HUGH O'SHAUGHNESSY IN SAN JOSt, COSTA RICA 
THE EUROPEAN Community is to 

boost its economic aid to Central - *S| 

America by 50 per cent next year 

after a two-day meeting of 21 Euro- w 

pean and Latin American foreign H 

ministers. 

The discussions appeared to 
point to a much closer European in- BTH-, ■-■"V 
volvement in the region. They end- g f* wr - 

ed on Saturday afternoon with a |B 
joint call for a “comprehensive 

agreement that would bring peace" y, 

to Central America. ■ m .._ 

Despite the economic under- - -r-*. 

standings which should lead to the / 

supply of C180m (S221m) of EEC aid _ / 

in the five-year peiod from 1985, M _ y_ v ' 

Claude Cheysson, the French Exter- Jpjjh ' 

nal Affairs Minister, said the re- Sages- 

M Claude Cheyss 

that the Central Americans could 

count on special help from the Eu- begi nn ing of September 
ropean Community in international George Shulto, the L.S. S 
fi-irimr: soch a s the IMF and the of State, requesting that n 
World Rank comfort should be given to 


4 


Formally, the European minis- 
ters promised to help the Centred 
American nations with economic 
problems caused by high interest 
rates and low prices for their ex- 
ports. AD countries agreed on the 
need for better conditions for Euro- 
pean investors in Central America. 

Most European ministers refused 
to comment on the letter sent at the 


M Claude Cheysson 

beginning of September by Mr 
George Sbulto, the U.S. Secretary 
of Stats, requesting that no aid or 
comfort should be given to the left- 
wing Government of Nicaragua at 
the San Jose meeting. 

The letter was, however, con- 
demned by Father Miguel d*Escoto, 
as interference in his country's af- 
fairs. The majority feeling among 
the Community ministers as ex- 
pressed by the French, appeared to 
be that European-Central American 
relations did 'not need to be the con- 
cern of Washingmn. 


At the meeting it was clear that 
there was a difference of view be- 
tween France and Britain on the 
question of possible future aid to 
Nicaragua. Sir Geoffrey Howe, the 
British Foreign Secretary, hinted 
strongly that Britain reserved the 
right to condition aid to the Nicara- 
guan Government to strict political 
criteria. 

The French, meanwhile, although 
wary of some Sandinista pro- 
nouncements, are dearly more in- 
clined to give the Nicaraguans the 
benefit of the doubt. 

The presence in San Jose of the 
Spanish and Portuguese ministers 
was seen as a significant gesture of 
reassurance to the two Iberian 
countries about their eventual en- 
try to the Community and as a to- 
ken of the increasing involvement 
by the Community with Latin. Am- 
erica that their entry will bring. 

The expected announcement of a 
resumption of consular relations 
between Britain and Guatemala 
first broken off by the Guatemalans 
20 years ago over the Belize ques- 
tion, was not made, although Spain 
and Guatemala announced they 
would resume diplomatic relations 
broken off four years ago after the 
storming of the Spanish embassy in 
Guatemala City by Guatemalan po- 
lice. 

EEC Council meeting, Page 3 
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not believe that the Comnlunists 
wanted a serious industrial dash 
with the Government at this stage. 

However, statements yesterday 
by M Jean-Louis Fournier, a CGT 
leader at Renault, left no doubt that 
the union is preparing to intensify 
the dispute. He accused the Govern- 
ment and the management of being 
in league to exit workers' purcha- 
sing power and to make thousands 
redundant 

He called for Renault to extend 
the costly concessions it made at its 
Le Mans plant a week ago to the 
rest of tiie ’group. At Le Mans, 
where' transmission systems are 
made for the new Superfive, the 
ma n age m ent conceded a FFt 300 
bonus, flexibility over the fifth 


week's paid holiday and no forced 
redundancies. 

The management is reluctant 
about further negotiations before it 
sees union leaders in a series of 
meetings beginning on Tuesday 
and before the salary negotiations 
open on Thursday. 

Reflecting the tougher commun- 
ist attitude, Mr Andre Sainjon, the 
leader of the CGT metalworkers 
federation spoke recently of “deep 
and strong" discontent at Renault 
A CGT leader in the communist dai- 
ly T /H uman i te said that what was 
gaining ground at Renault was a re- 
jection of the Government's austeri- 
ty measures as being applied in the 
group. 


Import changes 
may disrupt 
Nigeria’s trade 

BY CHRISTIAN TYLER, WORLD TRADE EDITOR, IN LONDON 


TRADE with Nigeria could be se- 
verely disrupted from this week be- 
cause of a change of import inspec- 
tion arrangements! 

It was confirmed yesterday that 
Nigeria's military Government has 
refused to renew an exclusive six- 
year-old contract with the Swiss in- 
spection company SGS. 

The contract expired yesterday, 
but no guidelines have yet been is- 
sued to Nigeria's suppliers world- 
wide about the changeover to new 
agents. Importers and exporters 
alike were raid in Lagos yesterday 
to be “in a state of shock and dis- 
may.* 

Companies in Europe, and espe- 
cially in Britain, which exported 
goods worth about £800m (S90Om) 
to Nigeria in 1983, were anxiously 
awaiting clarification of the deci- 
sion, and were uncertain whether 
goods already cleared by SGS and 
shipped would be accepted and paid 
for when they arrived. 

They were also not sure whether 
transitional arrangements would be 
introduced to ensure smooth com- 
pletion of export and import formal- 
ities during the handover to the 
new agents. They expressed doubts 
over their ability to assume imme- 
diate responsibility for preship- 
ment inspection. 

Failure to arrange a smooth 
transition could cause extensive de- 
lays in delivering es s e nti al imports, 
leaving Nigerian industry, which is 
already operating well below capac- 
ity, starved of urgently needed raw 
materials and spares. 

Prolonged delays, say exporters, 
could jeopardise the validity of ex- 


isting import licensing documents, 
which can take months to procure. 

No reason has been given for the 
ending of the SGS contract, at 
thoug h it is thought that the compa- 
ny, which has an international rep- 
utation, has fallen foul of internal 
politics. 

Nigerian ministers met on Thurs- 
day and interim arrangements 
were apparently discussed. There 
were hopes last night that some an- 
nouncement might be made today. 

Unless SGS is given an extension 
in order to prevent further confu- 
sion, its work will today be divided 
among five different companies. 

Exports from the U.S. and Asia 
will be handled by Cotecma, of Gen- 
eva, Daniel, C Griffith of the UK 
and OMIC (Overseas Merchandise 
Inspection Company) of Tokyo. 
Continental Europe and Africa will 
be bandied by Bureau Veritas /Thi- 
onville, of France, and North and 
South America by Swede Control/ 
Intertek Sender > of Sweden. 

SGS was appointed by the previ- 
ous military Government in 1978 in 
an effort to stop suppliers over- 
charging and to end schemes in 
which false invoicing and cargo- 
switching were used to get money 
out of the country. 

John Wicks writes from Zurich: 
In Switzerland an SGS spokesman 
said yesterday. “So far we have re- 
ceived no instructions from the Ni- 
gerian Government as to transition- 
al arrangements.* 

It seems that the losses of the Ni- 
gerian contract will have no really 
serious effect on the SGS concern, 
one of the world's leading inspec- 
tion and testing companies. 


UK miners 
set to win 
support at 
Labour 
conference 

By John Lloyd and Peter Riddell 
In Blackpool 

BRITISH MINERS are likely to 
win the overwhelming support of 
the opposition Labour Party today. 

The party conference which 
opens at Blackpool is set to give the 
National Union of Mineworkers 
(NUM) solid backing for its com- 
plaints about police behaviour on 
picket lines during the 30-wee k-old 
national coal dispute. 

Alleged violence by pickets, how- 
ever, is not mentioned in an NUM 
resolution to be put to the confer- 
ence. 

This one-sidedness represents a 
dear rebuff for Mr Neil Kinnock, 
the party leader, who has con- 
demned all violence, notably in a 
speech to the Trades Union Con- 
gress (TUC) a month ago. The likely 
outcome will eagerly be seized upon 
in a planned campaign.of speeches 
and broadcasts by senior govern- 
ment ministers. 

A crucial passage in the miner’s 
motion condemns the Government 
for “repressive legislation and an 
I unprecedented and wholesale oper- 
ation involving unlawful actions by 
the police, organised violence 
against miners, their picket lines 
and their communities by means of 
an unconstitutional, nationally con- 
trolled police force.” 

Mr Kinno ck had hoped that any 
reference to the police might be ex- 
cluded from motions in the coal de- 
bate and be considered separately 
in the immediately following debate 
this afternoon on the police. 

His office strongly suggested that 
this would happen after a meeting 
on Thursday between him and the 
NUM leadership. However, at a 
meeting late on. Saturday to pre- 
pare the motion the passage on the 
police was included. 

Mr Arthur ScargiD, the NUM 
president, yesterday denied that he 
had made any “deal" with Mr Kin- 
: nock which would have moderated 
I the attack in. the motion on police 
violence. 

The fikef y result is an undoubted 
embarrassment for Mr Kinnock, es- 
pecially as tiie debate will be domi- 
nated by speeches from Mr Scargill 
and from Mr Tony Benn, on behalf 
of Labour’s National Executive 
Committee. 

Mr Khmock is expected to deal 
with the dispute and with violence 
in his major conference speech to- 
morrow when he is likely to concen- 
trate on attacking the Govern- 
ment's conduct and in expressing 
support for tiie miners' opposition 
to pit closures. • 

Leaders of Nacods, the pit super- 
Contixmed on Page 20 
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Italian budget 
aims to reduce 


Ministers | Hassan seeks Arab 



pleased by 
IRA arms 


summit on Jordan’s 


Top Israeli 
quits ova* 


public deficit seizure 


decision over Egypt 


economy 




BY TONY WALKER IN CAIRO 


BY JAMES BUXTON IN ROME 

THE GOVERNMENT of Sig Betti- 
no Crasi formally presented to Par- 
liament at the weekend its budget 
for 1985 which aims to hold down 


spending in real terms and reduce 
the public sector deficit 




the public sector deficit 

The budget envisages spending 
curbs on health, education, social 
security and on funding state 
owned industry. It also embodies 
blocking any rise in real wages, for 
the government's 3m employees 
next year. 

The chief objective erf the five 
party coalition Government is to 
bring inflation down to an average 
of 7 per cent next year, from its ex- 
pected 1984 average of just over 10 
percent 

Gross Domestic Product is ex- 
pected to rise next year by about 2L5 
per cent about the same as the ex- 
pected rate of increase fbr this year. 

According to the Government’s 
calculations, the public sector bor- 
rowing requirement next year will 
be L96,400bn ($51bn). This would be 
only marginally up on this years 1 
expected requirement of L95,600bn 
and faking into account economic 
growth would represent a drop in 
the proportion of GDP from 15.7 per 
cent this year to 14.3 per cent next 

year. These percentages are much 
higher than those of other major in- 
dustrial countries. 

Total Government spending next 
year is put at L356,Q00bn about 54 
per of GDP and about the 


same in real terms as that for 1984, 
assuming growth forecasts are met 
But although the borrowing re- 
quirement is expected to decline in 
real terms there will still be a sub- 
stantial increase in total Govern- 
ment debt which is now almost as 
big as Italy's GDP. 

The new budget, while only a 
very modest step towards the long- 
overdue reordering of Government 
finances, is based on what may be 
sanguine assumptions about the 
will to accept in practice a policy of 
restraint 


The budget assumes that Parlia- 
ment will by the end of the year ap- 
prove measures- to bring in 
L16,000bn in extra revenue - by 
agreeing to changes in the struc- 
ture of VAT and to an amnesty in 
return for payment for past offend- 
ers against building regulations. 

The budget aisn assumes that 
Parliament will accept cuts in 
health spending, similar to those 
which it refused to accept last year. 

The first of these measures was 
presented to Parliament in August 
while the building amnesty has 
been under Parliamentary consid- 
eration for exactly a year. 

There is naturally union opposi- 
tion to the proposals to keep public 
sector pay rises to 7 per cent - 
which would mean no increase in 
real terms even if the 7 per cent in- 
flation target is met 


By Our Dublin Correspondent 

IRISH GOVERNMENT sources 
were last night delighted with the 
weekend capture of a trawler 
loaded with weapons for the Provi- 
sional IRA. Mr Miphflgl Noonan, 
the Justice Minister, declared him- 
self "Very happy” with the opera- 
tion, which, he said, had been ex- 
tremely well planned by the secur- 
ity forces. 

The attempted importation of 
about 7 tonnes of arms and ammu- 
nition is seen here as part of an in- 
tensified terrorist activity in con- 
nection with the forthcoming Ang- 
lo-Irish summit meeting between 
Mrs Margaret Thatcher, the UK 
Prime Minister, and Dr Garret Fitz- 
Gerald, tiie Irish Prime Minister. 

Irish security sources discounted 
the involvement of British intelli-* 
gence services in the arrest of the 
trawler. 

Three vessels from the Irish na- 
val service, assisted by police, had 
kept watch off the south-west coast 
of Ireland for several days. Early on 
t Saturday morning, the trawler Mar- 
ita Anne was stopped after warning 
1 shots of tracer rounds were fired 
across its bows. 

A preliminary ch ec k showed that 
the cargo included more than 100 
rifles, among them American-made 
Armalite »n7i German-made semi- 
automatic rifles; 30 Hand guns; i 
large quantities of hand grenades : 
made in South Korea; rockets; sub- j 
machineguns; and parts for a - 
Brow ning machmegun. i 


KING HASSAN of Morocco has 
proposed that the Arab League hold 

a special summit to discuss Jor- 
dan's controversial decision to re- 
establish fan diplomatic relations 
with Egypt 

The king , in his capacity as chair- 
man of the Arab League, is des- 
patching envoys to regional capitals 
to sound out opinion on a special 
meeting to be convened in Morocco. 

In the event that such a meeting 
was held. It would almost certainly 
develop into a full-scale discussion 
of Egypt’s suitability to be readmit- 
ted to the Arab fold. 

Meanwhile, in Kuwait at the 
weekend Mr Yassir Arafat, leader 
of the Palestine Liberation Organi- 
sation, called on Arab countries to 
res tore relations with Egypt 
severed in 1979 after an Arab 
T<iigiw summit in decided 

to boycott Egypt because it signed 
the peace treaty with Israel. 

Mr Arafat, who had several meet 
fogs with King Hussein of Jordan 


last week, declined to comment di- 
rectly on the Jordanian decision, 
but his remarks in Kuwait were 
dearly intended to signal his sup- 
port fin- Jordan’s unilateral decision 
to upgrade relations with Egypt 

Mr Arafat, who is under great 
pressure from extremist groups 
within the PLO, has moved closer 
to the moderate Arab position on 
peace in the Middle East 

Syria and Libya have frequently 
criticised Jordan for brea king ranks 
with its fellow Arab League mem- 
bers. Saudi Arabia and Kuwait 
have criticised Jordan, but tem- 
pered their criticism by indicating 
support for Egypt’s return to the Ar- 
ab [old. 

Mr Boutros GhaH, Egypt’s Minis- 
ter of State for Foreign Affairs, 
said: “Resumption of relations (with 
Jordan) should open the door be- 
fore the remainder of the hesitating 
Arab states to rid themselves of the 
Baghdad resolution and work for 
restoring relations with Egypt” 


TEL AVIV — A senior Israeli 
finance Minis try official re- 
signed yesterday, charging 
that the new government waa 
falling to take swift, tough 
action to revive the economy. 
Reuter reports. 

Mr Kla sim Baruch, the 
ministry's Director-General 
for only three mouths* said 
the government had not 
shown the political will to 
implement a programme pre- 
pared by the ministry. This 
is apt to embarrass Mr 
Shimon Peres, the Prime 
Minister, who plana to visit 
Washington this month to 
seek emergency economic 
assistance. 


BilX to help Tamils 


Lisbon’s loan pledge 


SRI Lanka has prepared 
legislation to deal with Tamil 
grievances, said Mr LaUth 
Athulathnradali, Hie National 
Security Minister, Mervyn tie 
Silva reports from Cotombe. 
n would set up district coun- 
cils and a second chamber, 
part-elected and part-nomi- 
nated, with committees to 
monitor human rights viola- 
tions and employment. 


BY PETER WISE IN LISBON 


PORTUGAL will not need to incur 
further international loans before 
the end of 1984 because of the en- 
couraging results of an 18-month 
austerity drive, Sr Ernani Lopes, 
thp Finance Minister, said at the 
weekend. 

Sr Lopes, returning from meet- 
ings of the International Monetary 


Fund and World Bank in Washing- 
ton, made dear that the Socialist 
led coalition would not take advan- 
tage of its success to implement 
what he called irresponsible poli- 
cies of economic growth. 

He said that would be “a gross er- 
ror that would soon demolish* all 
our recent efforts.” 


Iraq threat in Gulf 

Iraq threatened yesterday to 
step np attacks on Iranian 
economic installations after 
two air strikes on a petro- 
chemical complex near the 
front lines in the Gulf war In 
the past eight days. Beater 
reperts from Baghdad. Iraqi 
jets yesterday raided the un- 
completed complex at Bandar 
Khomeini in south-west Iran. 






21st century telecommunications come to Tokyo suburb 


BY ROBERT COTTRELL IN TOKYO 
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WHILE MOST people in many 
parts of the world are happy 
enough to find an operational 
public phone booth, Tokyo’s 
Mi taka district residents (at the 
weekend) became the first bene- 
ficiaries oE an integrated tele- 
communications system likely 
to spur profound social and 
economic change. 

Its aim is to provide a com- 
mon linkage between all types 
of communication equipment 
commonly found in homes and 
offices: telephones, computers, 
televisions, facsimile transmit- 
ters, telex machines. 

Also on the space-age hook-up 


will be some less common de- 
vices such as the sketchphone, 
which transmits hand-drawn 
diagrams, and the television 
printer, with further accommo- 
dation for future devices such 
as the pocket-sized portable 
telephones which, the engineers 
say, will be carried by almost 
everyone in SO years* time. 

Electronic conversation be- 
tween these devices can be on 
an unheard-of scale, with large 
computers offering database In- 
formation and data-processing 
services. Home banking and 
home shopping become obvious 
possibilities.. - Equally feasible 


would be, say, home aircraft 
designing or home nuclear 
physics. 

The Hi taka pilot project 
inaugurates the Information 
Network System (INS), the 
dominant long-term scheme of 
Nippon Telegraph and Tele- 
phone (NTT), Japan’s state- 
owned domestic telecommunica- 
tions monopoly. The plan is to 
go nationwide in 1995. 

The elements of INS, both 
hardware and software, also 
exist in the U.S. and Europe, 
but Japan leads in its commit- 
ment to bundle-op the range of 
computers and services and 


make that Integrated package 
cheaply commonplace in every 
home and office. The capital 
cost, however, will be enormous, 
with brokers estimating that 
the company may spend 
Y20,000bn to Y30,000bn <£66bn 
and £99bn) between 1980 and 
2000. 


which compress complicated 
electronic components* and cir- 
cuitry into small, cheap 

packages. 
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The major technological 
breakthroughs which make INS 
physically possible are optical 
fibre cables, which can cany 
more— and more complex — 
information than conventional 
copper-wire cables: and very 
large-scale integrated circuits. 


NTT is now completing a 
major optical fibre trunk route 
the length of Japan, which will 
be the backbone of the country's 
telecommunications in coming 
decades. (Some of NTT's shares 
are expected to be sold to the 
Japanese public next year, and 
its monopoly powers curtailed. 
Rival carriers will probably 
then be formed to lease NTT 
lines, and provide competitive 
services.) . ... 
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Greece wiU 
be Awacs 
base by 
end of 1985 

Br AhWam Urwfiaconou fat 
Athens •■;■■■/■. 

- GREECE WILL become a base 
by the. end qf 1885 for a Nato 
advance Warning Airborne 
“Cojnmdaicatibn System (Awacs) 
aircraft which wlll be used for 
* detection of- enemy air move- 
ments along the south-eastern 
borders of the Alliance. 

Athens had agreed to par* 
thdpate in a project to. set up 
an rtato Airborne Early Warn- 
ing Force (NAEWF) before the 
conservatives, lost power to. Dr 
Andreas Papandnou's Socialist 
Party in October 1981. •. . 

Alliance members were re- 
quired to make special contri- 
butions to' finance the project, 
total cost of which is estimated 
at more -than 52bn. (£L6bn). 

- The Socialists are continuing 
this participation, despite t 
fact that In the past three years 
they have questioned Greece's 
role in Mato’s military wing, and 
actively cultivated realtions 
with the Soviet Union and the 
Balkan Warsaw Pact countries, 
Bulgaria and Romania. 

Under the ■fTAEJWF project, 
18 Awacs aircraft win be de- 
ployed across the Alliance by 
the end of 1985. Command 
Headquarters for the force are 
legated at Sunreme- Head- 
quarters Allied Powers Europe 
(SHAPE), in Belgium- . 

A main Awacs base afKielen- 
kirschen in. West Germany has 
been active since 1982, with 12 
aircraft 4rt -present in place. 
Britain jus deploying . its own 
separate force of 11 Nimrods, 
baaed at RAF Waddington. 

There are three forward 
Awacs operating bases. The 
first at .Konya in southern 
Turkey, has been operating 
since late 1983. A second, ax 
Trapani in Italy, is .scheduled 
to come into use by the end of 
1985. The Greek base will be 
the third. J , ; 

One Awacs, a specially con- 
verted Boeing 707, with crew, 
will be rotated into and out.cV 
Preveza, the site of a Greek 
Air Force base, oq the western 
Ionian coast of Greece: 

Renovation of ground radar 
facilities to receive the aircraft 
is c ur ren tl y under way. at 
Prevem 

The aircraft will be deployed 
to detect “enemy" air move- 
ments during Nato exercises in 
the region. Awacs aircraft are 
pardetuariy well equipped to de- 
tect lowering filter Jets. 


Brussels bid to end budget deadlock 


BY QUENTIN PKL IN MUSSELS 


A LAST-DITCH effort by the 
Foreign and Finance Ministers 
of the European Community 
begins today, to break their 
deadlock over financing the 
overspent budget of the EEC. 
and revive the momentum of 
the stalled, negotiations to bring 
both Spain and Portugal into 
an enlarged Community. 

- The Ministers face a dead- 
line of -Friday by which they 
are legally bound to present a 
budget for 1985 to the Euro- 
pean Parliament for Its 
approval. 

They also have tor agree on a 
supplementary budget for the 
rest of 1984. to prevent the 

European Commission from 
running out of cash by the end 
of October^-money which it 
needs to finance committed farm 
spending. 


At the same time, they face 
an ultimatum from West Ger- 
many that contributions from 
member-states cannot be 
increased in the long-term until 
enlargement of the EEC has 
been agreed and accomplished. 

But without such an increase, 
the money will not be available 
to allow Britain its pror* - 
reduction in net budget contri- 
butions next year. 

The latest hurdle now faced 
by the Council of Ministers 
representing the 10-member 
states risks turning into a con- 
frontation with both the Euro- 
pean Parliament and the Com- 
mission over the term of the 
budget part-age they put to- 
gether, especially the means of 
enforcing long-term control of 
spending. 

The source of conflict between 


the Council, the Commission and 
the Parliament is the package 
of budgetary discipline 
measures due to be finalised by 
the Finance Ministers at their 
meeting in Luxembourg today. 

M. Gaston Thom, president of 
the Commission, -warned the 
Ministers in a letter on Friday 
that their present plan “ disre- 
gards the role of Parliament” 
in the. budget process— lending 
his support to a similar protest 
by M. Jean-Piprre Cot, chair- 
man of the Parliament's bud'- 
committee. 

What the Finance Ministers 
the insistence of Britain — is 
keep the rate of increase in EEC 
are seeking to do— primarily at 
farm spending below the me 
of increase In EEC revenues. 

They are also proposing to 
set a celling on non-farm spend- 


ing. however, apparently 
stifling the right of Parliament 
to negotiate a different figure. 

Now the Ministers will have 
to find some way of satisfying 
Parliament that its powers are 
not encroached on, while find- 
ing a formula for spending 
control which equally reassures 
France. Denmark, Greece and 
Italy that their farmers will not 
see their livelihood threatened. 

The conclusions of the 
Finance Ministers will have to 
be passed immediately to the 
Foreign Ministers 1 meeting on 
Tuesday morning; 

The Foreign Ministers will 
then have to null together all 
the strings of a budget package 
demanded by Britain as the pre- 
requisite for approving in- 
creased spending in 1984 and 
1985. 


Urgent need to drain EEC’s wine lake 


BY IVO DAWNAY IN BRUS5ELS 


TAKE A 3bn4itre wine lake, 
add more than Ecu lbn (£590m) 
in EEC support payments, stir 
in three equal measures of 
social, budgetary and com- 
munity enlargement issues. 

This is the potent cocktail of 
probl ems to be served to the 
CECs form ministers at an 
emergency council meeting In 
Luxembourg today. But there 
is little likelihood that they will 
find it any more digestible than 
they did when they met at Kil- 
lamey last week. 

The community's growing 
wine surplus is now by far the 
most urgent problem on the 
agricultural agenda. . Without 
a collective agreement on how 
to stem the tide, no dear terms 
on wine can be put to Spain 
In its negotiations to enter the 
EEC. 

Moreover, such is the linkage 
between disparate issues in 
every Community negotiation, 
this oould have repercussions 
for the EEC budget because 
West Germany has refused to 


approve an increase in the Com- 
munity’s resources until the 
terms of Spam’s and Portugal’s 
admission to the EEC are 
agreed. 

The sources of the wine lake 
are simple — itoo much is pro* 
duced and too little is drunk. 

Meanwhile, the annual cost of 
maintaining the EEC's wine 
system has risen from fewer 
than Ecu 100m to more than 
Ecu lbn in 10 years. 

Output each year has in- 
creased by one percentage point 
annuaUy for almost a decade, to 
a new high of 165m hectolitres. 
Consumption is now down to 
145m hi a year. 

In France, for example, the 
largest EEC wine bibber, con- 
sumption per citizen each year 
has dropped from an average 
of 130 litres m the 1960s to 
fewer than 85 litres today. A 
further 20 litre annual decline 
is anticipated for the next few 
years. 

Small increases in wine 
drinking in the northern coun- 


tries which produce little wine 
account for only a few buckets 
in the ocean of surpluses. 
According to one expert, half 
the EEC's 1.5m hectares of 
vines should be torn up, in 
order to bring demand and 
production into equilibrium. 

This summer the EEC Com- 
mission has proposed a series of 
measures to tackle the problem, 
including : 

• A new Guarantee Threshold 
on price support, to force com- 
pulsory distillation of wine with 
a reduced rate of compensation 
once 100m hi of Community 
production had been exceeded. 

• A freeze on the rates of price- 
support over several years. 

• Ceilings on the amount of 
wine any one producer may sub- 
mit for voluntary distillation at 
preferential prices. 

• Increased support for grub- 
bing-up old vines, restrictions 
on replanting to 50 per cent 
of the area formerly under 
vines, and bans on irrigation of 
land and the adding of sugar 


to wine. 

The northern member states 
have reacted with broad 
approval for this stringent plan, 
though West Germany is flatly 
opposed to the sugar ban (im- 
portant in its production) and 
wants exemptions for hill far- 
mers from the replanting rules. 

France, while accepting many 
elements in the package, is 
arguing strongly for national 
production quotas fixed at 85 per 
per cent of current output. 

Both the French and the 
Commission schemes have met a 
brick wall In Italy, which, with 
Greek support, claims that in- 
centives for grubbing-out vines 
and efforts to encourage con- 
sumption would he sufficient to 
tackle the problem. 

The likely outcome is that qn 
amended version of the Com- 
mission’s scheme will be 
accepted by all except the 
Italians, who will then come 
under intense pressure, 
sweetened with some conces- 
sions, to bow to the inevitable. 
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tures have been Selected for redemption on November 1, 1984, through operation of the man- 
datory Sinking Fund at the redemption price of 10094 of the principal amount thereof, together 
with accrued interest thereon to said date, each in the denomination of §1,000 bearing serial 
numbers vrilh the prefix letter "M" as follows: 

DEBENTURES BEARING THE DISTINCTIVE NUMBERS 
ENDING IN ANY OF THE FOLLOWING TWO DIGITS: 


09 


49 


58 


IS 


96 


ALSO OUTSTANDING DEBENTURES OF PREFIX “JF BEARING 
THE FOLLOWING NUMBERS: 

S 1200 1600 2300 3500 5500 7300 9800 10300 13800 14100 14400 14800 

BOO 1400 1900 2600 5100 6000 9400 10200 13200 13900 14300 14600 

On November 1. 1984. the Debentures designated above will become due and payable in such 
coin or currency of the United Slates of America as at the time of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with all coupons appertaining thereto maturing alter the redemption 
date, at the option of the holder either (a) at the corporate trust offiee of Morgan Guaranty 
Trust Company of New York, 13lh Floor, 30 West Broadway, New York, N.Y. 10015. 
or (b) at the main offices of any of the following: Morgan Guaranty Trust Company of New 
York in Brussels, Frankfurt/Main, London and Paris and Banque Gene rale du Luxembourg in 
Luxembourg. Payments at the offices referred to in (b) above will be made by check drawn on 
a bank in New York City or by transfer to a dollar account maintained by the payee with a bank 
in New York City. Such payment made by transfer to an account maintained with a bank in the 
United States by the payee may be subject to reporting to the United States Internal Revenue 
Service (IRS) and to backup withholding of 20% of the gross proceeds if payees not recognized 
as exempt recipients fail to provide the paying agent with an executed IRS Form W-8 in the 
case of non-U.S. persons or an executed LRS Form W-9 in the case of U.S. persons. 

Coupons due November 1, 1984 should be detached and collected in the usual manner. 

On and after November 1, 1984 interest shall cease to accrue on the. Debentures herein desig- 
nated for redemption. 

HILTON INTERNATIONAL CO. 

Dated : October 1, 1984 


Under the Interest and Dividend Tu Compliance Act of 1983, we may be required to with- 
hold 20% of any gross payments made within the United States to certain holders who faQ to 
provide us with, and certify under penalties of . perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
certificate on or before the date the securities are presented for payment. Those holders who 
axe required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of $50. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


Violence flares over Malta’s church schools 


NEITHER the Maltose 
Government nor the island’s 
powerful Roman Catholic 
church appeared ready at the 
weekend to step hack from a 
devastating dash over chnreh 
schools which has sparked 
increasing violence and social 
tension. Godfrey Grima 
reports from Valletta. 

Fighting broke oat again in 


Valletta yesterday after a 
religions ceremony marking 
the tenth anniversary of the 
ascension to the Island’s 
bisopric of Arthishop Joseph 
Mereieca. A late night meet- 
ing on Friday between the 
Archbishop and Mr Dom 
Min toff, the Maltese premier, 
did not raise any hopes of a 
compromise in the dispute 


over Mr MintofTs derision to 
force church schools to 
abandon tuition fees. 

Violence and threats of nn- 
est are mounting. On Saturday 
a bomb placed outside the 
house of a member of the 
church hierarchy rocked a 
Valletta suburb while trade 
unions are warning of disrup- 
tive action in government 


departments tM« week. 

The Government is appar- 
ently convinced that the 
church and the opposition 
parties are in alliance against 
it The church has decided to 
dose fxpm today eight 
secondary schools onto the 
constitutional court has ruled 
on whether the Government's 
measures are legal or not 


Bnt pr .'d&asp 

Business in France 
via Brittany 
and Normandy 

If you travel to Brittany or 
Normandy, a word of ad- 
vice : fly Brrt air. Savetime: 
by going direct. . 

Leaving London Gatwick 
every weekday from Mon-' 
day to Friday, Brit air offers 
regular flights to Mori a ix 
(near Brest) and Quimper : . 
to Rennes, the capital of 
Brittany ; and to Caen and 
Le Havre in Normandy. 

For our Brittany and 
Normandy timetable, see 
your travel agency or phone 
01-499 9511 
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Donations and information: 

The Chairman, BLESMA, 

Midland Bank Lid, Department FT 
B0 West Smith field, London ECtA 9DX 

Give to those who gave - please 


WE, THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


We come from both world 
wars. We come from Korea, 
Kenya, Malaya, Aden, Cyprus, 
Ulster and from the Faiktands. 

Now disabled, we must 
look to you for help. Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all tha 
Services. It helps to overcome 
the shock of losing aims, or 
legs or an eye. And, for the 
severely handicapped. It 
provides Residential Homes 
where they can live In peace 
and dignity: 

Help tha disabled by 
helping BLESMA. We promise 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN’S ASSOCIATION- 





1st October 1984 

As a rapidly expanding 
national practice, with ten 
offices and some 300 staff, we 
welcome the opportunity to 
become one of the first firms to 
tell you about ourselves. 

In order to provide each 

client with the best possible 

J— **£ service in auditing, taxation 
Senior and business planning, 

services, insolvency and trusts, we pay great attention 


If you are interested in finding out more about a local 
partner led practice offering a comprehensive range of specialist 
services and working to the highest professional standards, 
then contact:- 


LONDOK 

jaarlWce, 

London EC1N6RL 

Telephone: 01*242 0242 

Bedford 

POBoxZZ 

seHouse; Grave 
Bedford MK403YD 

- 

Tetacl 
DX5626 


Dunstable 

Wtetminstex House, 4 High 
Street North. Dunstable* 
Beds LU6 ITT 
Telephone: (0582) 608401 


Street, High 
Wycombe, Bucks HP13 6RU 
Telephone: (0494) 41226 

Lt k tftov 

6th Floor, Humberstone 
House, Humberstone Gate, 
Leicester LEI JVVB 

Telephone: (0533) 29555 


Adton Keynes 
Ashton House, 

471 Sflbuiy Boulevard, 
Saxon Gate West, 

Central Mihon 
Keynes MK9ZLP 
Telephone: (0908) 662255 

Northampton 
Redlands, Clift onville, 
Northampton NN1 5BE 
Telephone; (0604) 24011 


Peterborough 
S-12 Priestgate, 
Peterborough, 
CambsPElUA 
Telephone: (0733) 6849 1 

Richmond 

Lion House, Red Lion Street, 
Richmond. Surrey TWP 1RG 
Telephone: 01*948 0107 

Whetstone 

Euro House, High Road, 
Whetstone. 

London N20PBH 
Telephone: 01-445 0922 


Macintyre Hudson 

Chartered Accountants 


Until now, most 
people have had a very 
limited pictureof our 
profession. But as of 
today the restrictions 
preventing accountants 
from advertising have 
been lifted. At last we 
can reveal that part of 
ourbusinesswhichfew 
people but our clients 
seem to know exists. 

Much of our work 
these days is in the area 
of business services in 
the broadest sense of 
the term: advice on 
tax and computers, 
corporate financeand 
planning, as well as 
audits and investi- 
gations In all cases, 
ours is a dedicated 
personal service backed 
by large resources. 

Now we can 
advertise, this will not 
remainasecreflbrlong. 

Advertising will be 
good for accountancy 
It will give usa keener 
competitive edge. 

Itwill produce new 
services, create new 
opportunities, and 
makeourexisting 
services more 
accessible to growing 
businesses, both large 
and small. 

Ddntte 

HasMns+SeHs 

R0. Box 207, 

128 Queen Victoria St., 
London EC4P4JX. | 
Tel:01 -2483913 e 
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WORLD TRADE NEWS 



If 


Japan to cut 
VCR exports 
to EEC 
by 10% 


‘Anti-trade’ Bill rushes through U.S. Congress 


BY STEWART FLEMING AND NANCY DUNNE IN WASHINGTON 


TOKYO. Japan’s Ministry of 
International Trade and 
Industry said at the weekend 
that it has asked Japanese manu- 
facturers of video c as sene re- 
corders (VCRs) to curtail their 
exports of finished sets to the 
European Community by at 
least 10 per cent this year to 
maintain “ proper prices." 

The Ministry has offered "ad- 
ministrative guidance*' to VCR 
makers to cut down their ex- 
ports to tiie EEC during the 
Christmas season, a Miti official 
said. Japan agreed with the 
EEC last year to limit its ex- 
ports of VC?s this year to 
3.95m finished sets and 600.000 
knockdown sets to be assembled 
in Europe. 

The new cut has been decided 
upon to avoid price competition 
among Japanese makers because 
of slackening demand for VCRs 
in Europe, said the Miti official. , 
Each maker is to be required to 
cut back more than 10 per cent ! 
of its current allotment. 

Notification of the measure ■ 
will be formally conveyed to 
Viscount Etienne Davignon the 
EEC vice-president, who is 
scheduled to start a visit to 
Japan today. 

The guidance does not affect | 
knock-down units, the Ministry 
official said. He declined to give 1 
figures of VCR exDorts to the | 
EEC this year, but the Japanese 
economic daily newspaper 
Nihon Keizai Shimbun said they 
had declined 11.7 per cent com- 
pared with the same period last 
year. 

The Electronics Industries 
Association of Japan announced 
last week that Japan ‘-o total ex- 
ports of VCRs climbed to an all- 
time high in August reaching 
1.993m units, up 51.7 per cent 
from a year earlier. The U.S. J 
accounted for 52.5 per cent j 
while 19.1 per cent or 380,825 j 
units, went to the EEC. 

• The Expressway- and Rapid 
Transit Authority of Thailand 
has awarded a $40m contract 
to a Japanese-Thai consortiro 
for the construction of a 450 
metre bridge across the Chao 
Phya River, Nissho Iwai. leader 
of the consortium said. 

Construction of the cable- 
stayed bridge is expected to 
start next month 
Agencies 


ONE OF the most complex and 
some fear, dangerous reforms of 
trade law seen in the U.S. in 
recent years will undergo its 
final test in the House of Repre- 
sentatives this week. The 
measure, which has already 
passed the Senate and the 
house Ways and Means Com- 
mittee was described by the 
Washington Post last week as 
the “Anti-Trade” Bill. 

The newspaper said: “The 
trade bill now rolling through 
Congress like a runaway truck 
... is dangerous to the 
American economy at borne and 
to American interests abroad.” 

The Bill appeared from almost 
nowhere a week ago. to the 
astonishment even of Senate 
majority leader Howard Baker. 
Astonishingly, the Senate passed 
its version of the legislation, 
which bad earlier been given 
no chance of completion this 
term, unanimously. 

The new BUI is an extra- 
ordinary combination of free 
trade initiatives, such as the 
extension of the Generalised 
System of Preferences (GSP) 
and abolition of import duties on 
semi conductors, and of protec- 
tionist measures which seem 
destined to secure approval 
because Congressmen need the 
votes in the November elections. 

Lost in the rush is anything 
which smacks of trade policy 


or even intelligent debate about 
trade policy mid diplomats in 
this field. They are wringing 
their hands with frustration 
because of the difficulty In dis- 
covering even what is. and is 
not, tn.the legislation so as to 
put forward their views. 

Some of the legislation as it 
stands is certainly seen by trade 
experts to be illegal under the 
rules of the General Agreement 
on Tariffs and Trade. And there 
Is widespread agreement that 
other changes will open the 
door for industries such as the 
copper and footwear manufac- 
turers. denied protection this 
year, to come back in 1985 with 
new complaints and far better 
legal backing to make them 
stick. 

That the new legislation has 
come so far so fast, and is 
almost certain to find its way 
to the President's desk within 
the next week, reflects an un- 
usual confluence of political 
currents, both old and new. 

Pre-election pressure to bring 
something home to the voters 
from Washington has meant 
that the legislation in some 
cases has been designed to pro- 
tect local business interests 
from foreign competition, but 
in others to give tariff relief to 
certain imports so that local 
industry can have access to 
slightly cheaper components. 


Cheaper imported umbrella 
frames from Taiwan, for 
instance, will help manufac- 
turers in Senator John Glenn's 
home state of Ohio. 

Other forces pushing the 
omnibus trade legislation 
through quickly include the 
Reagan Administration's desire 
to see Congress approve new 
laws to allow the creation of a 
bilateral free trade agreement 
with Israel, which will appeal 
to the Jewish vote. 

Its backing for an extension 
of tbe GSP is to avoid the U.S. 
being placed in the humiliating 
position of being tbe only 
(major advanced industrial 
nation which has not approved 
it. This would not sit well with 
its public stance as tbe 
economic locomotive pulling 
the Third World out of reces- 
sion and debt 

Tbe flood gates for the new 
legislation were apparently 
opened by President Reagan’s 
decision a week ago to deny the 
steel industry quota and tariff 
protection but to promise to 
negotiate “ voluntary ” restraint 
agreements and make them 
enforceable at the U.S. border 
with new legislation. 

That legislation, as now writ- 
ten in Congress, wiH aim to 
bold imports to 17 per cent of 
the U.S. market rather than the 
20 per cent the Administration 
wanted, and will pressure the 


steel industry to modernise, 
something the Republicans 
wanted to avoid. 

The legislation contains a 
new version of the wine Equity- 
Bill which could allow grape 
growers to file a lawsuit to pro- 
tect the wine industry under 
Gatt rules only industries may 
sue claiming injury and It 
remains to be seen whether the 
principle that primary producers 
may go to court over a manu- 
factured product will be ex- 
tended beyond the wine in- 
dustry. 

Staff officials in congress are 
also anticipating that as part 
of the floor debate over GSP an 
effort will be made once more 
to remove South Korea, Hong 
Kong and Taiwan from the list 
of countries who qualify for 
favourable tariff treatment In 
committee, the House has 
already voted to limit the GSP 
to five, rather than ten years. 

Another general revision to 
trade law included in the 
Senate Bill would require the 
International Trade Commis- 
sion to put emphasis on levels 
of import penetration and job 
losses, rather than the health 
and profitability of an industry 
io determining whether it had 
been injured. Tbe footwear 
industry was denied protection 
this year because it is profit- 
able. Next year, if the law 
passes, it would have a better 


Chance of winning such a case. 

Supporters of the Bill who 
are also sympathetic to free 

trade argue that both the 
Senate and House have defeated 
some of the more blatantly 
protectionist proposals, such as 
the pressure for import quotas 
on tuna or textiles. But they 
concede that the procedures of 
the coming week could open the 
door for new protectionist 
measures to be inserted. 

Those procedures, which are 
critical for the legislation's 
further progress, will be deter- 
mined by the House Rules Com- 
mittee today, when it decides 
whether or not to limit both 
debate on the House floor and 
the right to introduce floor 
amendments to members of the 
Ways and Means Committee. 

If, as expected, the legisla- 
tion is kept on a fast track, then 
a House/Senate conference, 
probably on Wednesday, will be 
charged with making the 
critical decisions on the final 
shape of the new law. Congress- 
men with an interest in parti- 
cular clauses of the BUI, or who 
are fighting tight re-election 
campaigns are already jockey- 
ing for positions at the confer- 
ence table. 

Democracy will be in action 
this week in Washington and it 
will not be a pretty sight. The 
international trade community, 
waiting in tbe wings, can only 
watch anxiously. 


Treasury and ECGD 
meet on export risk 


after Lawson pledge 


BY CHRISTIAN TYLER, TRADE EDITOR 


$50m Cathay Pacific 
order for Rolls-Royce 


Iraq chooses pipeline contractor 


fiY RICHARD JOHNS 


BY DAVID OODWELL IN HONG KONG 


CATHAY PACIFIC, Hong 
{Cong's flag-carrying airline, has 

ordered engine spares from 
Rolls Royce worth $50m, Mr 
Michael Miles, chairman of the 
group which controls the air- 
line, revealed at the weekend. 

Mr Miles also noted that the 
airline is almost certain to take 
up an option to buy a stretched 
upper-deck Boeing 747. costing 
About $8 9m, at the' end of the 
year. 

Mr Miles, chairman of Swire 
Pacific, the British company that 
owns 70 per cent of Cattiay, said 
he was able to confirm the pur- 
chases following the publication 


last week of the joint Sino- 
Briitish declaration on the 
future of Hong Kong once 
China regains soveignty of the 
territory in 1997. 

Cathay has welcomed tbe 
agreement, saying it provides a 
“sound basis to continue work- 
ing and investing in Bong 
Kong.” This is in spite of a num- 
ber of complex clauses in the 
agreement which suggest that 
CAAC, China's civil aviation 
authority and also its national 
airline, is keen to use the 
recovery of Hong Kong os a 
windfall opportunity to acquire 
new airline routes. 


IRAQ 4s understood to have 
selected the Italian-French con- 
sortium led by Saipem for the 
construction of the ofi pipeline 
which will connect its Southern 
fields with Saudi Arabia’s trans- 
peninsula system which has its 
outlet at Yanbu on the Red Sea. 

The value of the contract is 
believed to be nearly $600m. 
Other members of tbe con- 
sortium are Snam Progeria, 
Sider Export aod Spie Capaj. 

Saipem and Brown Root, con- 
sultants for the project, were 
unable to confirm last week a 


report from Baghdad quoting a 
Ministry of Oil official as saying 
that the contract bad been 
signed on Thursday. But the 
Saipem group had emerged as 
the dear front-runner, accord- 
ing to well-informed b is 1 ness 
men recently returned from 
Baghdad. 

Tbe contract will give Iraq 
.additional export capacity by- 
passing the Strait of Hormux of 
500,000 barrels a day (b/d), 
the 630 km long pipeline will 
link Iraq's fields to pump 


station PS3 on the Saudi pipe? 
line from the Eastern Pro- 
vince to the Red Sea. Iraq 
intends to complete the pipe- 
line within a year. • 

Under this first phase of the 
project to enable Iraq to boost 
its exports. S'audi Arabia will 
share the capacity of its facility, 
which can carry a maximum of 
2.85m b/d. Under the second 
phase, a separate pipeline from 
Iraq to the Red Sea will be 
built, with a capacity of up to 
1.6m b/d, according to present 
plans. 


A MORE lenient policy towards 
insuring UK exports to indebted 
countries may emerge from 
discussions between the 
Treasury and the Export 
Credits Guarantee Department. 
Officials are trying to work out 
how the loss-making ECGD 
could take on extra risk 
without abandoning all pretence 
to prudent underwriting. 

The discussions, instigated by 
die Treasury, follow a Govern- 
ment commitment to support 
trade credits to countries that 
have rescheduled their debts so 
that they can continue to 
import necessary goods and 
services. 

A review of policy was 
announced by Mr NigeJ Lawson, 
the Chancellor, at the Intema- 
tiou Monetary Fund and World 
Bank meetings in Washington 
last week. His aim is to get 
similar commitments from all 
Hie export credit agencies in 
the industrialised world so that 
they can jointly boost trade 
finance to struggling countries. 

The ECGD may protest, 
however, that it cannot relax 
its underwriting criteria 
without undermining its 

financial objectives. The 

Treasury may be asked to take 
the added risk itself. When a 
country is forced to reschedule 
Its debts, the ECGD suspends 
credit until payments start to 
flow again and some trade 
record has been re-established. 


Tbe Government is how pro- 
posing that cover should be 
maintained for longer and re- 
stored more rapidly, at least for 
exports that help the buying, 
country's economic recovery. 

That would allow British ex- 
porters safely to continue selling 
to existing customers, perhaps 
to make contracts with new 
clients, and to get ECGD bank 
guarantees for export loans at 
subsidised rates of interest 

At present the ECGD is “off 
cover” for a few countries — 
notably Argentina — and has im- 
posed severe restrictions even 
on its insurance of short-term 
business with most of the 3g 
countries that have fallen 
behind on their repayments. In- 
surance for longer-term con- 
tracts is virtually unobtainable. 

If the problem of who takes 
the added risk can be resolved, 
the new system will be an- 
nounced to Parliament in the 
next session. The Public 
Accounts Committee of the 
Commons, in its last report on 
the ECGD, showed concern 
about the department’s high ex- 
posure in risky markets and 
urged it to be doubly prudent 
in its underwriting. 

Because of the recession and 
the debt crisis, the ECGD is 
showing its first ever trading 
loss wid is being forced to bor- 
row over £200m from the Con- 
solidated Fund to make good a 
rising cash deficit. 


Financing deals for 
Colombian metro agreed 


BY JOHN DAVIES IN FRANKFURT 


SHIPPING REPORT 


UK company in £21m 
gas plant contract 

• HONG KONG and China Gas 
is ordering four gas-making 
plants worth £21m from Bab- 
cock Woodall Duckham of the 
UK, Reuter reports. The com- 
bined gas output from the new 
plants will total 100m cubic ft 
daily, doubling the company’s 
existing capacity. They will be 
sited at the Tai Po industrial 
estate in Hong Kong’s New 
Territories. 


WORLD ECONOMIC INDICATORS 


Small tanker business improves 


FOREIGN EXCHANGE RESERVES 
(U££m) 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 
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SMALLER TANKERS below the 
very large crude carrier 
(VLCC) size continued to see 
an increase in business' last 
week, though rates have still 
to show a marked increase. 

In the Gulf, despite the 
absence of further attacks on 
shipping, inquiry remained 
poor. Other loading areas like 
Indonesia. West Africa, the 
Mediterranean and the North 
Sea were more lively. 


One 260.000 tonne cargo was 
fixed from the Gulf to 
Singapore at Worldscale 23.75. 
which, Galbraith's saicL. indi- 
cated a possible rate of 
Worldscale 20 to tire West, if 
the business was there. This 
would be below rates obtained 
earlier in 1984 and back to the 
poor levels of the previous two 
years. 

“Owners with ULCC’s (ultra- 
large crude carriers) must be 


wondering when they are likely 
to see general market business 
being announced for their 
tankers again, because k is now 
a very long -time since an order 
for a 350.000-tonner was openly , 
quoted,” the London shipbroker 
said. 

The dry cargo market ended 
the week on a quiet note, 
especially across the Atlantic. 
Grain trading was especially 
dock. 


CONTRACTS HAVE been 
signed in Frankfurt to pro- 
vide more than DM lbn 
(£266m) to help finance a new 
urban railway system in the 
Colombian city of Medellin. 

A consortium of West Ger- 
man and Spanish companies, 
headed by Masdtinenfahrik 
Angsburg-Naernberg (HAN) 
and Entrecanales y Tavora of 
Madrid, won the order for Hie 
DM L5bn project against 
tough international competi- 
tion. 

The Colombian communal 
concern planning the rail 
project will receive credit of 
DM 485m through bank con- 
sortia led by. Dresdner Bank 
of West Germany and by its 
Luxembourg subsidiary. Most 
of the credit is covered by 
Bonn government guarantees. 

A further DM 537m credit 
will come from the Kxedltan- 
stalt fner Wiederanfbao, Hie 
Frankfurt -based institution 


owned by the 'federal and 
state governments, whose 
activities Include export 
finance. Its package contains 
DM S2m from a Bonn Govern- 
ment fund to finance economic 
cooperation between Colom- 
bia and West Germany. 


Further finance Is to come 
from Spain, including the 
Banco Exterior do Espano. 
Credit terms were a key 
element in competition for (fie 
Job, which wfll he the largest 
rail construction project 
under way In South America. 


Apart from MAN, the 
engineering and track group, 
the~chief - West- German 'Part- 
ners involved are Siemens, 
the electrical concern, and 
Dyckerhoff and Widmann, the 
construction group. The rail 
consortium is hoping that the 
project win help It to gain 
similar work In South 
America. 



Thwartes make more dumpers 

One of them will 
suit you down to the ground. 


SCOTLAND'S FIRST 

NATIONAL R\RK. 


Aflame 8 tonne GoBath 

Speed and staMty cww rouoh sies. 

4 wheel dnv£. 1 18 bhp/88 KWl 
Sealed brakes 
Twr (racking axles. 

Capacity heaped: 4.8 cu m K cu yd. 
Waef tort. 2029 ltfes/72 cu t 


AMtve 5 term* Gtant 

Moves werihe worst sues 
a wheel dnva 77 bbp/58 KW 
Seated brakes. 

Twin trackrag axles. 
Caoactyheaoett 3cumMcuyd- 
Waertowt 1 700 Liras/60 cult 


AHdrtva 9000 4 tonne 
4 wheel dnva 65 bhjV48 kW 
Alternated ch8sss. 
Sealed brakes. 
Five ^sars- forward and reverse. 

Cab optional. 
Capacity heaped 2 5 cum r3 cu.yd. 
.Warer level W6 Mrssreo cult. 


AMdrive 7000 3 tonne 

4wheeidnve. 33 bhp/25 kW. 
■Ktnghnk. - articulated chass®. 

Seated brakes. 
Cab optional. 
Capacuy heaped 1968 lires/70 cu.lt. 
Water tort: 12«6 btres/44 cu tt. 


Scotland is reaching new heights in 
technology. 

Singularly successful in attracting 
investment both national and inter- 
national, it has a firm foothold on the 
ladder of success. 

And now Scotland is yet another step 
ahead 

Thanhs to Dundee Technology Park. 

This high amenity 120 acre develop- 
ment is now under construction on a 
magnificent greenfield site overlooking 
the River Tay, Scotland's premier salmon 
fishing river. 

Within minutes of Dundee's teaching 
hospital, university and airport; the Park 
is designed to accommodate the needs of 
today's discerning technology-based 
industries. 

As if that weren't incentive enough, 
the Dundee Technology Park is located 
within an Enterprise Zone; a benefit which 
no other British Technology Park can 
claim. 

The result: tax and rate reliefs that 


make tins a highly favourable time to 
invest in Scotland 

Start to make the perfect investment 
in the perfect environment by completing 
the coupon below. 


AUrive 6000 25 tonne 

4 wheel dnva. 

■KngUnk 1 articulated chassis. 

Sealed brakes. 

High ground clearance. 

Capacity heaped 18131*85/64 curt. 


Alldrive 6000 with high tip sfcfp 
25 tonne 

Discharges a! 1.6 matres/Sft 3ns. 
4 wheel drive 


•Kowfnk' articulated chassis. 
Seated brakes. 


Capacity water level: 1048 Hrasf 37 cu.ll Capaotywarer tort 10*8 6res/37cu.ft. 


Mdriw 6000 vttftswhwisldp 25 tonne 
Hydrau&C topping ihioucfi 1B0“. 

4 wheel dnve. 
‘K'ngunk artocuiatadcnasss: 

Sealed brakes. 
Wide or narrow mcuh stop. 
Capacity heaped 1331 Mres/d/cu ft. 

WaJer reset 821 (orss/29 cuds. 


MUHrn 40002 torn 

4 wheel ckWe. 
KtagHT aiflCUtaMd chass®. 
High ground clearance. 
Seated brakes, 
heaped: 1 530 Hres/54 cult. 
Hater tort: 906 ares/32 cute. 





wmm a 




Afdrtro 4000 wtth high 0p skip 2 tonne AJWrtve 4000 with swhrt skip 2 torme 

Discharges an. 5 metfes/Sn. Hydraulic Upping through 180“. 



4 wheel dnve. 

“Kno^nk' ameutoed chassis. 

Seated brakes. 

Capacty waaar tone S35kras03cuJt 


The Dundee Project, Nethergate Centre, 

Yeaman Shore, Dundee DDi 4BU. Tel: (0382) 291 22. 


I To: The Dundee Project, Nethergate Centre, Yeoman Shore, 
j Dundee DDI 4BU, Scotland. Please Send me full information 
I on the Dundee Technology Park and Enterprise Zone 
I opportunities. 



Awtwefdnva 

'Kngknfc' articulated chassis. 

Seated brakes 

Wide or narrow mouth dop. 

Capacity heaped 1331 mres«7cuft. 
Waiar level: 82i lnres/29cutt. 


torn 3000 1J5 tonne 

Fast working, Wugn. versaWe.' 

2 wheel dnve. 

Sealed Drakes. 
Smart turning cWe. 
Gravity or hydraulic sHp. 
Capacty heaped- 1050 I*»ety37 cu It 
Water tort 652 kbss/23cu 2 


none 3000 «Wt Ngh flp eMp 
. . . 13 tonne 

bscharges at 1.4 marasMft. 8ns. 

2 wheel driver 

Seated Drakes. 
SttbS lumng circle. 
_ HtcttatScskt?- 

Capacty wanr tort 622 Mres/22 cu.IL 





| Name 

I Position in Company- 
Company 


lldne 3000 MAtti swivel sMp 1-5 tonne 
Hydraulic nppng [trough 180*. 

2 wheel drive 
Seated brakes 
Small tuning circle 
StopQpwHSn. I27cm.zaft.2ins. 
Capacity heaped 991 iub6/3Scu fi. 
waer tort- 595 HresZ2t call 


Ortne 2500 1JS tonne 

The most popular smaB dumper. 

2 wheel dnve. 

Smal fuming arcle. 

Gravity or hydraulic skip 
Capacty heaped 1020 hnes '36cufL 
Waer level: 510 WresZlBcu ft. 


Oiflne2SOO with swivel sldp 1£S tonne 

Hydraulic tppmginraugh 190*. 

2 wheel drive. 
SmaB tumng circle. 
Stephpwdth 90 cm « It 11 ins. 
Capacty heaped: 736 UttsZ26cu .lL 
Water tort 48i4nes. , l7cutt 


NboHne 20001 tonne 
Compact heavy duty dunper. 

3 wheel drive. 
SmaB turrmq circle. 
„ GravtyorhydraitaSlup. 
Capacty heaped. 735 fettes/26 cu #. 
Water level: 453 Unas/16 ai.IL 


The result: tax and rate reliefs that | Phone Fn \ 

DUNDEE TECHNOIDGYB1RK-THE NEXTSTEP FOR SCOTLAND 


Thwaites 

No. 1 in Dumpers 


Thwaites Lid , Leamington Spa, Warwickshire, CV32 7NQ. UNITED KINGDOM Telephone- Leamington Spa (0926) 22471 Tele*- 31667. 
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Now don’t confuse this with offers to 
let members of your family have a card. 

That’s a different story entirely 

This is an offer of two. Diners Club 
Cards for you. 

One has Business Account marked 
on it. And that’s exactly what it’s foe. 

The second card is for your per- 
sonal expenses. 

\bu get a two-part statement each 
month. One cheque can pay both bills. . 

At last there’s a more sensible way 
to solve the nightmare of deciphering 
your business expenses from your per- 
sonal charges each month. 

It’s also useful to keep your tax 
affairs in ordex 

And this second card doesn’t cost ; 
you any extra. 

World 

Needless to say, your Diners Club 
Cards are acceptable at any of the half 
a million hotels, restaurants, airlines, 
travel agents, stores and car hire com- 
panies around the world that display 
the Diners Club sign. 

First 

Now what surprises us about this 
simple but effective solution to a very 
common business problem is that 
Diners Club was the first and is still 
the only card to offer it. 

Just as Diners was the 
first charge card accepted 
>. behind the Iron Curtain. 
And the first charge 
& card to crack China. 

Come to think of 
^5 it. Diners Club was 
H| the first charge card 

j£| %0 If you’d like to 
•M ip' know more about 
how two cards are , 
jig-' §|f: better than one, post 
S* the coupon or tele- j 
w gH phone 01-930 2755. 



^ For 

f full details 

S of becoming a 
Diners Gub Cand- 
Jr holder; send to Diners 
^ Gub lore manorial. 


K 


i ■ 


A;. : 


f 

i ; 


^ □ Existing Cardholder requesting details of Diners Gub 

^ Protection Pius. 

> □! am interested in Diners Gub Corporate Membership. 


fat*.- 


X 
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STATISTICAL TRENDS: DEBT AND FINANCING 





BOTH THE industrialised 
countries and the less developed 
countries (LDCs) have been 
severely affected by die high 
real interest rates -which have 
dominated the world’s money 
markets for the past three 
years. 

The effect on LDCs has been 
an increase In their debt 
service commitments at a time 
when they were also faced with 
a cutback Jjo available external 
finance and increasing current 
account deficits. Industrialised 
countries have seen interest 
payments become an 
increasingly important item of 
government expenditure. 

The rate of growth of 
international bank lending 

reached a peak in 1981 and 
since then has fallen 
dramatically. Total external 
assets of the reporting banks 
in the Bank for International 
Settlements area grew by only 
$108bn in 1983 compared with 

CURRENT ACCOUNTS 
USSbn 

Non-oil developing Oil exporting 
countries countries 

1877 —30-4 

1978 -42J 67 

1879 -82.0 62.6 

1990 -97.7 111-0 

1991 -109.1 B4 

1082 -82-2 -12.0 

1093 -56-0 —16.2 

138*1 -E0.0 -9.0 

t Forecasta. 

Sourcw: IMF 


$265bn in 19SL This is 
reflected in the current account 
financing of non-oil LDCs, 
which have faced a substantial 
cutback in private lending, 

DEBT: NON-OIL LDCs 
Debt Service Ratio* 

1977 14J3 1991 21.3 

" 1979 iai 1982 24.6 * 

1979 18.1 1983 21.6 

1990 17.2 1984t 21.1 

1 Estimate. • Payments % of exports 
of goods end services. 
Source: IMF 

down from a high of $7lbn in 
1881 to £20 bn in 19S3 
This squeeze on financing, 
together with f alling commodity 
prices, forced non-oil LDCs to 
cut back imports, with a 
consequent loss of output 
These pressures were 
responsible for the wave of 
debt rescheduling which has 
reduced their debt service 
ratio from 2*L5 per cent in 1962 
to an estimated 21 per cent in 
1984. 

Output has improved, with a . 
forecast real growth rate this 
year of 3.5 per cent Export 
volume is expected to rise by 
7 per cent and the fall In 
Import volume to be reversed. 
There has also been an upturn 
in commodity prices. But ihe 
effect of high real Interest rales 
is to require an Increase in the 
volume of exports just to 
service a fixed amount of debt 
Production cuts and a fall In 
the price of oil (in terms of 

have turned *he current 


account surplus of Slllbn 4( 

which the oil-exporting cc 

countries achieved in 1980 into It 

a deficit of S16bn in 1083. This ai 

has been accompanied by a lx 

marked reduction in tbeir d< 

imports of goods and services. 7 

In tile industrialised ei 

countries, the 1970s and early 
1980s saw Increases in hi 

government deficits as a rs 

proportion of gross domestic tt 

product (CD P). yi 

General government debt to fe 

GDP ratios are now between 1] 

Real Growth * 

% change 

IndusulBlised OH Nan-ail ~ 
countries exporting developing 

1977 63 5T ^ 

1978 4.1 2.3 6.4 ia 

1979 XS 3.7 5.1 11 

1990 1.3 -2.0 6.0 « 

1991 18 -4.0 2JB ” 

1982 -0.1 -4J 1.5 .J! 

1963 2.3 -1.1 1.6 19 

198 4 3.6 4-7 X6 ~ 

Source: IMF 

Geaeral Govt, Financial Balances 


40 and 60 per cent for many 
countries. Some are higher 
Italy's stands at SO per cent 
and Belgium’s at 105 per cent. 
Interest payments cn public 
debt now account for between 
7 and 18 per cent of current 
expendituie in EEC countries. 

Japan's tighter fiscal policy 
has led to a reduction in the 
ratio of deficit to GDP, and 
there has also been a fall in 
West Germany’s, bur the U.S. 
federal deficit soared between 
1981 and 1983 . rising from 

Ron-fiil LDCs 

Current Account Financing 

USSbn 

Long-farm borrowing Sorrowing 
Irani official Irani private 
creditors (net) creditors (not) 

1977 U1 94 

1978 13.9 32-8 

1979 17.0 36.5 

1990 20.0 60.6 

1991 22.6 70.5 

1962 21.6 36.2 

1983 22.6 20.2 

1894* 23.1 21.2 

* Forecast. 

Source: IMF 


■A GDP st martiet prices 

1973 1975 1877 1979 ... 

U.S. -1.7 O.S -4.2 0.9 0.6 -1.0 -3.9 

Japan 1.4 O.S -2.6 -3.8 -4.8 -s.O -3.1 

Germany -0.1 1.2 -S.7 -2-4 -2.7 -4.0 -2.7 

France 0.7 0.9 - 2-2 -0.8 -0.7 -1.9 -3.2 

UK 1.6 -2.7 -4.8 -3.2 -3.2 -2.8 -3.7 

Italy -7.1 — 8.S -11.7 -8.0 -9-5 -11-7 . -11 .8 

• Estimates. 

Source: OECD 

Commentary by Our Economics Staff: data analysis by Financial Times 
Statistics Unit; charts and graphs by Financial Times Design 
Department. 


1981 *1983 

-1.0 -3.8 

-4.0 -3.1 

-4.0 -2.7 

-1.9 -3.2 

-2.8 -3.7 

-11.7 . -115 


1 per cent of GDP to 3.9 per 
cent. 

With real average Interest 
rates on debt of 2 to 5 per cent, 
real growth rates of more than 

2 per cent must be achieved 
for many countries to remain 
at the same level of 
indebtedness. 

The upturn in the world 
economy has brought some 
relief to non-oil LDCs because 
of an increase in world trade. 
But growth outside the U.S. 
and Japan is still patchy, and 

LDC Debt 

Debt exposure to BIS Banks 
USSbn March 1984 
Mexico 64 

Braiil 62 

Argentina 25 

Venezuela 22 

S. Korea 20 

Chile 12 

Internatioaal Markets Frails 

USSbn 

Bank loans Bonds 

1972 * St 115" 

1973 20.8 10.0 

1974 28.5 123 

1975 20.6 220 

1976 28.4 • 34.8 

1877 34.2 36.1 

1978 73-8 37.4 

1979 79.3 40.6 

I960 81.0 390 

1981 147.7 5ZO 

1982 103.4 75.5 

1983 80.5 77,1 

Source: OECD 


Ihe mounting TJ.S. deficits tin . 
current account and federal 
spending are drawing in finance 
from the developed world. 

Although the LDCs lave *. 
reduced their debt service 
ratios by rescheduling 
shbrt- term debt, the ratio of 
foreign debt to GDP continues 
to rise. High interest rates : • 
show no sign of disappearing 
in the near future and they 
continue to cast a cloud ovey 
both developed and developing- 
countries. 


LDCs Trade 


1977 

1978 
1978 
I960 

1981 

1982 

1983 
1984* 

* Forecasts. 


Volume 
of exports . 

4.7 
10.0 

8.0 

90 

7.8 
1.7 
5.3 
7.0 


Volume 
of Imparts 
7? 

as 

10.7 

6.B 

3.1 

•-B.3 

- 0.8 

S5 

Source: IMF 


CfltTout Aceoust 


U.S. 

1973 7.1 

1974 2.0 

1975 18.1 

1978 4 J2 

1977 -14.5 

1979 -16.4 

1979 -0.9 

1980 0.4 

1981 4.6 

1982 -11.2 

1983 -40.8 

1864* -89 

* Forecast. 


Sbn 

Japan 

- 0.1 

-4.7 

-0.7 

3.7 
10.8 
18.5 

-9.8 

-10.7 

4.8 

6.9 
208 
30 



Source: OECD 
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LINE 1 BY OLIVETTI: THE ALTERNATIVE IN INFORMATION TECHNOLOGY 


BY OLIVETTI: 


; i. 1 . -■ -V*** ‘ 




Even if you’ve never seen r 

them, or known about them . . .you’ll 
immediately recognize what CMivetti’s Line 
1 systems are all about 

Your awareness of the problems facing 


mails can. deal with them. Multifunctional instruments. 

Capable of solving problems in the different areas of your 
company simultaneously. In real time. 

Problems in the area of management Administration. Research. 


Line 1: a series of processing 
units capable of forming an intercon- 
necting network to attain any number of work 
stations, as powerful and specialized as you require. 

This distributed architecture means that the necessary power 
is available whenever and wherever required. ..making sure that 
nothing done now will be redundant 

What’s more, Olivetti’s Software System makes Line 1 easy- 
to-use, easy-to-program. 

From Olivetti, the alternative in information technology. 


• And even in the area of office automation. 

And with Line 1, every fact and every figure - without excep- 
tion - is stored the moment it’s produced. Instantly available for 
use when needed, without waiting, or hold-ups, or mistakes. 


Please send me more information on Line 1. Post to Valerie Belfer, British Olivetti, Olivetti House, 
86-88 Upper Richmond Road, Putney, London SW15. Tel: 01-785 6666. 


Address. 


Position in Company. 


Olivetti 


\ • 


V 
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Since 1820 l Recognised fegcx)d taste throughout the world. X? 
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UK NEWS 


Return on capital ‘still 
below levels of 1970s’ 


BY PHILIP STEPHENS 

THE RATE of return on capital in 
British industry is still below the 
levels of the 1970s, despite a surge 
in corporate profits over the past 
two years, according to a new study 
by the Bank of England. 

The study, to be published later 
today in the Bank's quarterly bul- 
letin highlights, however, the 
sharply differing performance of 
companies in the capital goods and 
the consumer sectors. 

Based on an analysis of 1,800 of 
Britain's largest companies, it says 
that apart from the electronics in- 
dustry the average rate of return 
for companies producing capital 
goods is wefl below the level of the 
last decade. 

The Bank says that the construc- 
tion industries have continued to 
suffer from low private and public 
investment, while profitability in 
the motor and metals industries 
have been even more depressed. 

The buoyancy of the electronics 
sector during the recession reflect- 


ed income from the large liquid as- 
sets held fay several major compa- 
nies and the relatively high propor- 
tion of defence contracts received 

by such businesses. 

This has allowed electronics com- 
panies to remain at the top of the 
profitability league, with an aver- 
age rate of return of more than 20 
per cent last year. 

The Bank estimates the rate of 
return enjoyed by the capital goods 
sector, as a whole, at 7 per cent on a 
current cost basis in 1983, up slight- 
ly from the 5 per cent recorded in 
the depths of the recession in 1980. 

Current cost data is not available 
for the 1970s, but historical cost fig- 
ures show that current profitability 
is at only two-thirds of the peak lev- 
els seen in 1976 and 1977. 

The figures are in stark contrast 
to the healthy profits of consumer 
goods’ manufacturers. This sector 
suffered only a small drop in profits 
during the recession and has re- 
corded steady increases since 1980. 


The resilience of consumer goods 
companies to the recession was 
helped by the large overseas inter- 
ests of many major companies, par- 
ticularly food, tobacco and pharma- 
ceutical producers. 

Corporate tax: changes an- 
nounced in this year’s budget will 
tend to benefit the more profitable 
companies and those in the finan- 
cial and services sectors, the Bank 
says. Less profitable companies and 
those in capital-intensive industries 
are likely to be worse off. 

The measures will, however, re- 
duce distortions between the rela- 
tive costs of employment and capi- 
tal and will remove most of the bias 
in favour of debt rather than equity 
finance. 

• A separate article in the bulletin 
says that the steep rise in profitabil- 
ity of industrial and commercial 
companies as a whole since 1979 
v>»c transformed their firmunjai po- 
sition- 


Call for cheaper borrowing 


BY ROBIN PAULEY 

A CHANGE in Government policy 
to ensure interest rates are cut wilt 
be needed to prevent the modest 
British economic recovery from fad- 
ing away nest year, as official fore- 
casts say it will, according to some 
Gty of London economists. 

The Central Statistical Office's in- 
dicator predicting the state of the 
economy 12 months ahead has fall- 
en for five successive months, and 
the indicator predicting the econo- 
my six months in advance has had 


three successive falls, indicating 
that the current economic cycle has 
peaked and may be slowing down. 

However, brokers Capel-Cure 
Myers and de Zoete & Bevan agree 
that policy changes could help to 
prolong the expansionary phase 
and stop the downswing from turn- 
ing into a recession. 

The economists at de Zoete & 
Bevan think that although the Brit- 
ish economic climate has been dete- 
riorating since the spring, even af- 


ter allowing for the impact of the 
miners’ strike, it could now bounce 
back briefly. 

The key then would be to change 
policy by relaxing, albeit modestly, 
the emphasis given to inflation in 
the monetary policy guidelines. “An 
upward deviation of inflation from 
around 5 per cent may not now be 
met by higher short-term interest 
rates, at least not immediately," 
said Mr Roger Bootle at Capel-Cure 
.Myers. 


ADVERTISEMENT 


FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY 


Liberty Life — an insurer 
with a flair for innovation 
and strategic investment 


Donald Cordon , chairman of Liberty Life, speaks in this interview with Richard 
Ro{fe, London-based international editor o/Rnance Week of Johannesburg. 


Knife: Last year was a record year for the Liberty 
life Group. last how good was If? 

Gordoc Bearing in mind 1983 was another year of 
re ces si on in South Africa, X think we did extremely 
wefl. Total assets grew by 437* to R3,Sbn and by the 
year-end total investments under Group control 
readied R4,5bn. Liberty Holdings' taxed profit and 
per share were both up by 33%. 

Rcifr; What about mew bastes? 

Gordon: New business premium income increased 
by 55% to R209m and Liberty Life improved its 
market share significantly. This spectacular growth 
in premium income was helped by the enthusiastic 
reception given to our new ‘Liberty Universal 
Lifestyle* policies. These offer a policyholder great 
flexibility in selecting the particular mix of life cover 
and market-related investments that best suits bis 
family and fina nci a l circumstances at each stage of 
his life. Liberty Life's three great strengths have 
always been its product innovation, marketing flair 
and investment expertise. 

Rot fc: Do yon regard yourselves as ianovaton in life 
Uoarence? 

GROUP PROFILE 

liberty Life is something of a phenomenon on 
the int e rnational insurance scene. Established in 
1957 by Donald Gordon, its present chairman, 
with an initial capital of £42 000, it was a sub- 
sidiary for IB years of Guardian Royal Exchange 
until control was re-acquired by South African 
internes in 1978. 

Today ft is the third largest fife insurance group 
in South Africa and the largest shareholder- 
owned group. Total assets are currently approx- 
imately £2 bn. 

Close finks have been estab&shed with the 
Standard Bank and the United Building Society 
— South Africa's largest provider of mortgage 
loans. The Group holds a 43% interest in Guar- 
dian National Insurance Company Limbed, the 
South African fire and accident subsidiary of the 
Guardian Royal Exchange. The Group also has a 
joint eontroffing stake in the Premier Group 
Holdings Limited which was listed in London in 
July 1984. Premier is the dominant shareholder 
in South African Breweries Limited. 

The rapid growth of the Liberty Ufa Group has 
been largely due to Mr Gordon's talent for devis- 
ing new insurance techniques and his flair for 
developing bold and i ma gi nati ve investment 
strategies. 

In addition to its leading rale in South Africa, 
the Liberty Life Group is beginning to have an 
impact on the International financial services in- 
dustry. In the U.K. the Group has acquired im- 
portant str ateg i c stakes ki Sun Life Assurance 
Society PLC and in Capital & Counties pic, a 
leading London-based property group. 

Liberty Life b fisted on both the London and 
Johannesburg stock exchanges end bs holding 
company, liberty Holdings, is listed in Johan- 
nesburg. 


Gordoa: Yes, we were one of the first to capitalise 
on the tax concession granted to contributors to 
Retirement Annuities. We also led tbe way in 
inflation-proofing life insurance benefits by directly 
linking policyholders' bonuses to the perfor ma nce 
of a managed equity portfolio. Then we solved tbe 
technical problem of linking benefits directly to a 
property portfolio and subsequently we were able to 
offer policyholders a managed mix of fixed interest, 
equity, and property holdings. 

Of course it's not enough to deliver attractive in- 
surance products. Policyholders deserve top-rate 
service as wefl. Here again we’re a leader in the field 
as a result of our having invested heavily in tbe latest 
computer technology. We are committed to giving 
the market what jt wants, and that means product 
and service. 

I nciden tally, we also pioneered the mutual fund 
industry in South Africa. Guardbank, tbe mutual 
fund we now operate in partnership with Barclays 
Bank, has bad an outstanding record of capital 
appreciation and income growth. 

Indeed if you take any period from 1 January 
1970, tile date cm which Guardbank was founded, to 
the end at 1983, Guardbank units bad tbe best per- 
formance of any South African mutual fund in 
terms of appreciation in tbe value or units and 
growth in income per unit distributed to unitholders. 

RoUe Real estate has long played a major rale in 
Liberty Life's investment strategy. What new 
developments have there been recently? 

Gordon: The most exciting development this year . 
has been the completion or the R35Qm Sandton City 
regional office and shopping complex ten miles 
north of J o ha nn esburg, including the opening of the 
pivotal R33m Sandton Sun Hold. The Sandton Sun 
is destined to become one of tbe world's great hotels 
and its innovative design has attracted widespread 
interest. This marks tbe end of Phase II of Liberty 


Life’s development of the Sandton Central Business 
District. This new city is perhaps tbe most affluent in 
the southern hemisphere. 

Early in 1984 the R33m Ubridge office complex, 
nett door to Liberty Life's head office baflding, was 
also completed. A number of other important pro- 
jects have also been started or are on the drawing 
board. 

Rolfe Wtat b the lolal value of tbe Graop’i proper- 
ty int erest s new? 

Gordon: Including our U.K. interests held . through 
Capital Sc Counties, the fignre is well over Rlbn. 
However, we wfll need to more than double this 
fignre by the end of the decade if the Group is to 
mainta in its p ropo r tionate interest in real 

estate. 

Rotfe Has Ubccfy Life’s rapM growth pnt a strafe 
on its fitianrial resources? 

Gordon: In die life assurance industry new business 
strain really represents a bidden investment for 
achieving future premium and business growth. 
However, generally accepted accounting principles 
in South Africa, as in the UJC., require the cost of 
new business strain to be writtcn-ofT as incurred. To 
facilitate our continued expansion. Liberty Life this 
year completed a R1 52m rights issue which attracted 
enthusiastic support from a broad spectrum of in- 
stitutional investors both in South Africa and Bri- 
tain. Today, liberty life's operations are backed by 
shareholders’ funds in excess of RSXhn. When the 
Life Fund, disclo s ed reserves and capital contributed 
by minority sharehoWm are also taken into ac- 
count, this figure increases to over Rlbn — an 
unusually powerful level of solvency by world 
standards. 

Because of tbe high interest rates prevailing, the 
additional liquid assets now at our disposal have 
been earning very attractive returns. These will help 
us achieve an increase in e a r nin g s in 1984. We have 
already indicated that we expect to pay a dividend of 
around 250 cents for 1984 on the enlarged capital, 
compared with 208 cents for 1983. 

RoUe: Hasn't there abo been a rearrangement of the 
control shareholding to give the Standard Bank a 
trigger stake? 

Gordon: Yes. In 1978, at the time control or the 
Liberty Life Group returned to South Africa, the 
Standard Bank Group acquired a 25% interest in 
Liblife Controlling Corporation, which holds 52% 
of the ordinary share capital of the listed lop com- 
pany — Liberty Holdings Limited. Liberty Holdings 
in mm owns 65% of Liberty Life’s equity. Last 
October shareholdings in Liblife Controlling Cor- 
poration were realigned and the Standard Bank 
Group increased its holding to 50%. 

Rolfe: Apart from ensuring continuity, what other 



Mr Donald Gordon 

advantages flow from this re ar r an gement? 

Gordon: Tbe close association between the Standard 
Bank and Liberty Life Groups provides a solid foun- 
dation on which we can build an integrated range of 
financial services embracing a wide spectrum of 
customer requirements. 

South Africa’s largest prorider of re s ident ial 
mortgage finance, tbe United Building Society, has 
also linked up with Standard Bank and ourselves, so 
between us we are already able to provide the South 
African pubfic with every type of service from com- 
mercial banking, short-term credit, and consumer 
loans to housing finance, investment-linked life 
assurance and mutual fund units. 

I believe the concept of a financial services super- 
market is the direction in which banking, insurance 
and investment is developing, in South Africa as well 
as abroad. 

Rolfe: Canting bqck to tbe U.K., your main feterests 
are held by TramAilaailc Insurance Holding*. What 
plans do you have for further development 
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Liberty life Association of Africa limited 
liberty Holdings Limited 

Liberty Life Centre, 1 Ameshoff Street, Braamfontein, 
Johannesburg 2001 
Telephone Johannesburg 712-9111 
Telex 4-22530 SA 


Gordon: We are very pleased with the way Trans- 
Atlantic has developed. Its main interests are a 
26,3% holding in Sun Life Assurance Society PLC 
and a 29,6% holding in Capital & Counties pic, 
which together repres e nt an investment of the order 
of £150m. 

Insurance shares have been a volatile market over 
the past year, exacerbated by the battle for control 
of Eagle Star, tbe absorption of the Phoenix by Sun 
Alliance, and other significant moves in the financial 
services industry. As a major investor in the U.K. 
life insurance industry, we are watching deve- 
lopments with great interest. Sun Life, in which we 
have a specific interest, again performed well in 1983 
with an increase of 23% in dividend payout. 

In addition, Capital & Counties provides us with a 
useful springboard into U.K. real estate, particularly 
shopping centre development, in which we believe 
our combined expertise can be deployed to great ad- 
vantage. This investment could play an important 
role in our total strategy. 

Rolfe: What is Liberty Life’s slake in TransAlta p- 
tic? 

Gordon: liberty Life’s control position in Trans- 
Atiantic has been strengthened following the ac- 
quisition in July this year of tbe 20 million Trans- 
Atlantic shares (24,6%) previously held by Lincoln 
National. Lincoln National recently decided to ac- 
quire Cannon Assurance and it was appropriate that 
we should avoid a possible conflict of interest in tbe 

future. 

Rolfe: How do you see your laager-term strategy in 
the UJL developing? 

Gordon: Z hope it will not be long before Trans- 
Atlantic is in a position to be listed on the London 
Stock Exchange. With a strong financial base and 
strategic interests in both life insurance and property 
development, we are well positioned to move in a 
number of directions following tbe successful for- 
mula we have developed in South Africa. 


Defence of N. Sea 
price might harm 
trade, says BNOC 


BY DOMINIC LAWSON 

BRITISH NATIONAL Oil Corpora- 
tion (BNOC) fears that many com- 
panies might abandon tbe UK as a 
long-term supplier of oil, unless the 
UK Government cha nges its atti- 
tude to North Sea oil prices. 

The Government has set its face 
against any ent in the S30-a*barrel 
term price for North Sea crude. Un- 
til recently tbe Government had 
publicly maintained that selling 
rates were agreed between BNOC 
and the oil industry in accordance 
with market conditions and without 
interference from the Government. 

However, when North Sea oil 
prices tumbled to below $26.50 at 
the beginning of August, Mr Alick 
Bu chanan-Smft h. Energy Minister, 
wrote to eight major oil companies 
toiling them not to put any pressure 
on BNOC to cut tbe official £30 
price. 

BNOC was not informed in ad- 
vance of the move, but it is now no 
longer regarded by many compa- 
nies as a bona fide negotiator of 
North Sea oil prices. 

Traditionally, tbe main advan- 
tage of buying term oil from BNOC 
was that it was a secure source of 
supply that would charge a price 
that reflected the market’s estimate 
of the value of North Sea oiL 

With an oil glut however, secur- 
ity of supply is no longer of great 
importance. More important the oil 
industry now sees the UK Govern- 
ment as being as determined as any 
Opec Government to defend its oil 
price at all costs. 

The main victims of such a policy 
are not so much the oil majors, who 
are themselves principal producers 
of North Sea crude, but refining 
companies, particularly in Europe. 


They have suffered, not only by 
paying well over spot market prices 
for BNOC crude, but additionally by 
the strength of the dollar, the cur- 
rency in which North Sea oil is 
traded. 

About 30 per cent of BNOCs term 
crude is sold to small refining and 
marketing companies. An oil com- 
pany executive said last week that 
BNOC was in danger of losing that 
business. BNOC is about to agree a 
continuation of the $30 term price 
tor the final quarter of the year. 

Many companies would prefer to 
see a S29 price, which is the market 
price for forward deals in Novem- 
ber shipments. However, the nego- 
tiations have taken on the aspect of 
a charade, since the companies 
know that BNOC would be prevent- 
ed by the Government from agree- 
ing to such a price reduction. 

As part of its statutory duty, 
BNOC buys 51 per cent of all North 
Sea production, at term prices. But 
as companies have increasingly 
turned away from BNOC as a sup- 
plier, the Corporation has been 
forced to sell large volumes of the 
crude it purchases at a loss on the 
spot market That volume might be 
running at up to 200,000 barrels a 
day. 

At present North Sea spot prices 
of $28.50, BNOC could, in theory, be 
losing up to £300,000 a day. Al- 
though BNOC has other, profitable 
activities, it now seems that it is 
likely to make such a large loss this 
year that it will find it almost im- 
possible to meet the financial target 
set by the Govermnenh.of making a 
ElOm pre-tax profit in 1983-88. In 
1983, BNOC made £800,000 before 
tax. 


Defeat for Lonrho 
in Fraser election 

BY JOHN MOORE, CITY CORRESPONDENT 


LONRHO, the international trading 
group, has foiled to gain the elec- 
tion of two of its directors to the 
board of House of Fraser, the Har- 
rods stores group which Lonrho is 
battling to gain control. 

But Mr Roland Tiny* Rowland, 
Lonrho's chief executive, has 
gained his own election to the Fra- 
ser board after a full count of the 
votes cast by shareholders id tbe 
stores group. 

Professor Roland Smith, chair- 
man of Fraser, said yesterday, 
"This is quite a defeat far Lonrho. 
We will just go on running the com- 
pany and hope now we have a free 
hand.” 

Mr Paul Spicer, a Lonrho director 
who had been proposed for a seat 
on the Fraser board by his compa- 
ny, said yesterday that Lonrho’s 
campaign “will go on forever. We 
will continue to advocate commer- 
cial policies for the benefit of House 
of Fraser.” 

Mr Rowland said: This is just an 
interlude. A break - rather like 
"Dallas” between series. I cannot be 
such an unacceptable person if 30m 

Union guilty of 
discrimination 

By David Goodhart 

THE PRINT UNION Sogat 82 has 
been found guilty of unlawful sex 
discrimination by tbe Equal Oppor- 
tunities Commission in its first im- 
portant investigation of a trade 
uninn. 

The derision" centres on the 
union's control of job allocation by 
its London Central branch, which 
has only 12 women among 13,000 
members. 

The commission’s non-discrimi- 
nation order is likely to cause sen-' 
ous problems for the union and its 
new general secretary-elect, Ms 
Brenda Dean. 


shares from institutions are cast for 
my reappointment to the board. 
And if I can sell Lonrho's shares for 
a £50m profit, as 1 can. I don’t mind 
being humiliated In this way. But 
we will continue at House of Fra- 
ser." 

At Lonrho, the setback to the 
group's plans to secure the election 
of Kfr Terry Robinson and Mr Paul 
Spicer to the Fraser board, on 
which sit Lord Duncan-Sandys, 
Lonrho's chairman and Mr Row- 
land, is attributed to the defection 
of the Merchant Navy Officers Pen- 
sion Fund which holds more than 
5m shares. 

The fund has supported Lonrho 
for some time in its campaign at 
Fraser and. this time supported two 
Lonrho resolutions. But it decided 
to support tbe Fraser board over 
tbe re-election of Professor Smith, 
and Mr Ernest Sharp, a non-execu- 
tive director. It also supported the 
re-election of Mr Rowland but is 
said to have voted against the dec-' 
tion of tiie two other Lonrho direc-- 
tors, which proved crucial to the- 
outcome. 


B.A.I.I. FINANCE 
COMPANY N.Y' 

U.S .$50 ,060,000 

Rooting Rate Notes 1983-1991 
Tha rata of interest applicable to 
rtie interest period from 28 Septem- 
ber 1384 up to 23 March 1965 as 
determined by the reference agant 
is 12.00 per cent per annum 
namely US5303.33 per note of 
USS5.00G. 
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EUROPE'S BUSINESS NEWSPAPER 
Staying in Paris? 

Complimentary copies of the Financial 
Times are now available to guests staying 
at the following hotels in Paris; 

George V - Hotel de Crillon ■ Lancaster ■ Bristol 
Westminster - Meridien - Soli tel Bourbon ■ Grand Hotel 
Mrurice • Lotti • Warwick ■ Montparnasse Park 
intercontinental - Royal Nlonceau - PLM Orly 
Commodore 
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Coopers & Lybrand is one of the world’s largest and most 
diversified accounting firm s . 

Wfe workfor many of the fastest growing and most interesting 
businesses, both in the U.K. and internationally. 

We are also one of the fastest growing professional service 
organisations in the country. 

An enviable position, but not one we can take for granted. 

Our growth, coupled with our desire to strengthen our 
position in the markets we serve, has created the needfor some rather 
special people. 

Because, as we’re a rather different accounting firm, we’re not 
looking for stereotypes. 

We want people who are interested in business. 

Men and women who have the intellect andpersonality, along 
with the appropriate expertise and experience, to help our clients’ 
businesses grow. 

They could be graduates with flair, or newly qualified 
accountants ready for further challenges. 

Or successful executives, like those who have joined (or 
re-joined) us at, or neai; partner level during the last year 

This advertisement describes some of the opportunities we 
have right now. 

Although, if you are interested in exploring other possible 
openings in Coopers & Lybrand throughout the U.K. or overseas, 
we would also like to hear from you. 

Consultants for the 
financial services revolution. 

-- The revolution currendy taking place in the global financial 
services sector is making it difficult for many of the leading 
organisations involved to cope with the consequent changes. 

For; as well as the obvious market and technological upheavals, 
there are major organisational and human implications. 

More and more organisations are looking for help from 
consultants who can provide creative insights into solving their 
problems and practical help in implementing the solutions. 

To respond to this opportunity, we are expanding our 
European financial institutions consulting group. We need people 
withmanagement experience in banking, insurance, stockbroking or 
corporate treasury management. Men and women who can 
demons trate strong analytic and communication skills and success 
in developing and applying innovative approaches. Fluency in more 
that! one European language would be a major advantage. 

If you are interested in this area, please write to Murray 
MacFarlane (reference Al). 

Ate you interested in moving 
back into the profession? 

If youVe had several years in industry, commerce or the City 

since qualifying as an accountant, we’d like to talk to you about the 
opportunities now available in a profession - and a firm - which is 
changing dramatically. 

We need accountants with professional and business 
experience who have the flair; intellect and leadership qualities 
required to reach partner level in our tax, small business and general 
audit practices. 


All of these openings will offer the chance to work closely 
with other Coopers & Lybrand specialists in providing a full business 
advisory service. 

in this area, please write to James 

Making IT work. 

By far the most pervasive influence on business today is 
information technology. 

In Coopers & Lybrand, we’ve obviously recognised the impact 
which developments in IT could have on our clients and the 
professional services they need, as well as on the ways in which we . 
manage our own business. 

We are therefore devoting substantial resources to planning 
and designing the IT facilities and systems we need for the next 
decade. 

To this end, we recently recruited Lynda Wbodman as 
Director of Information Services to lead this ambitious project. 

Lynda now needs IT professionals to join this team at 
various levels. 

She is particularly keen to meet people skilled in database 
management, digital communications and distributed decision 
support systems. 

If you are interested in this area, please write to Lynda 
Woodman (reference A3). 


If you are interested 
Wheeler (reference A2). 


'Wanted: 430 of 
Britain’s brightest graduates. 


In 1985, Coopers & Lybrand will once again be recruiting 
graduates. 

Most of these men and women will work initially in our audit 
practice while training for a chartered accountancy qualification. 

Others will qualify while working in our tax, small business 
or management consulting practices. 

There are also a number of opportunities for people to join 
us as trainee consultants in information technology, marketing and 
economics. 

"four degree subject is of less importance than your ability to 
convince us that you are numerate, literate and able to communicate 
ideas. 

Plus, of course, that you have plenty of energy and enthusiasm. 

If you are interested in this area, please write to Elizabeth 
Warren (reference A4). 


If you think you might be interested in other opportunities in 
Coopers & Lybrand, write to Jeremy Spurling (reference A5) with 
your details. 

Coopers & Lybrand, Abacus House, Gutter Lane, Cbeapside, 
London EC2V 8 AH. 


Coopers 

&Lybrand 


For business committed to growth. 
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1-37%* 

yr 10.78% APR 

Sterling . 


British expatriates and overseas 
residents who have opened sterling 


i.^^H.35% APR 

US Dollar , 


or US dollar accounts with Tyndall Bank (Isle of Man) Limited are enjoying 
the benefits of high rates of interest and the convenience of a cheque book — 
giving access to their deposits at all times. 

This joint facility was pioneered by the Tyndall Group's offshore banking 
arm whose substantial presence in the UK money markets enables them to pass 
on rates of interest normally only available to major investors. 

In addition (o the above facilities the sterling and dollar money accounts 
offer the following benefits: 

• Security — Jepn\ii\ utv placed with local authorities and building 
societies as well *« n\ ogniscd hanks or their wholly owned subsidiaries. 

• High interest — paid gross without deduction o f lax. 

• Your own cheque book — minim iw correspondence, simplifies trans- 
fers and direct payments, and gives access to your funds at all times. 

• Interest credited four times a year — imuns an even higher return 
because interest is earned on the interest. The current rate, if maintained, 
equals JO 7.V”,. /» a. for sterling and 1 1.35% p.n. for dollar aicounix. 

• No reports to any government authority — for non-residents of the 
Isle of Man. 

Minimum opening deposit: £1500 or USS5.000 or equivalent 

Tviulull B.mk tUlc of Maul Limited ini.mpor.iict] in the Me of Man. U licensed under (he Manx 
Banking .Act I *>75 anti has a raid up share capital of t l.2Su.i»K». 

The TynJ.ill ('tamp is one of the Icadine investment m jn.igvnu-nl groups in the UK anil is wholly 
nuiicd bs Glnhc Investment Trust P LC. — the largest I'K investment trust company. Funds 
managed within the (ilnhc- Ciroup exveed Cl. mm million. 

Rate at umr of going to /wv Current rate puhh\hi\l daily in the Financial Timex 
Send off now for a booklet and application form hr completing the coupon below. 

Tyndall Bank (Isle of Man) Limited ■ 

Dept FTF, 30 Athol Street, Douglas. Isle of Man 
Telephone: (ftf>24) 2V201 Telex: 62K732 

Pleaw send me details of TvuJuIl Bank Moitey Anvunn □ Sterling □ Dollar 
I am am not a tusumier of Tyndall Bank tide of Man ) J.imuixL 
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‘No Beriitz...no comments 


It's hard enough competing for business abroad without a language barrier addingto 
the problem. With Berlitz, learning your chosen language couldn't be easier. 

We tailor-make your course to meet your specific 
business needs, and those of your company. 

Ring or telex us on one of the following numbers today.- 


Berlitz 
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Small investors face 
‘squeeze’ in City 
of London reforms 


BY WILLIAM DAWKINS 

PRIVATE INVESTORS will be 
squeezed further out of the equity 
markets in the coming s hake -up in 
the operations of the City of Lon- 
don, Mr Christopher Johnson, 
group economic adviser to Lloyds 
Bank, says. 

Writing in the bank's economic 
bulletin, published today, he says 
too tittle attention has been given to 
the needs of the small investor in 
the debate on stock exchange re- 
forms. 

The ending of minimum commis- 
sions by the end of 1966 would be 
expected to encourage small savers 
because the cost of trading should 
decline with the emergence of dis- 
count brokers offering a no-frills 
service, says Mr Johnson. 

However, the experience in the 
U.S., where fixed commissions were 
abolished in 1975, shows that many 
brokers may actually end up charg- 
ing private clients more than be- 
fore, and reserve negotiated com- 
j missions for the big institutional in- 
vestors. 

The decline of personal share- 
holders has so often been remarked 
upon that their return to the scene 
may look like a lost cause,” Mr 
Johnson writes. 

Inland Revenue figures suggest 
that about 1.6m individuals own 
company shares, or just over 3 K per 
cent of the adult population. While 


De Zoete acquires Far 
Eastern broking team 


Telephone: LONDON: (01) 580-64S2. MANCHESTER: 1061) 22S-3607. BIRMINGHAM: (021) 6434334. 
LEEDS: (0532] 435536. EDINBURGH: (031)22fi-7l9aTelex: 27653 (LONDON) 


BY OUR FINANCIAL STAFF 

DE ZOETE & BEVAN, the London 
stockbroking firm, has acquired the 
entire Far Eastern team of the bro- 
ker, Laurence Prust. 

The deal is part of De Zoete’s am- 
bitions to expand its geographical 
coverage of the Pacific Basin, now 
restricted to Hong Kong - where it 
opened an office 3Wi years ago - Sin- 
gapore and Malaysia. De Zoete, 
which has been 29 j) per cent owned 
by Barclays Bank since March, 
says it is almost certain to open a 
Tokyo branch soon. 

Between 12 and 14 Laurence 
Prust Far Eastern specialists will 
move to De Zoete by mid-Novem- 
ber. 

Two other London stockbrokers 
are also e x pa n d i ng overseas. Quilt- 


er Goodison is planning to set up an 
international dealing subsidiary by 
the end of the year to make a mar- 
ket on a dual capacity basis in Con- 1 
tinental European stocks. 

A spokesman said the firm would 
shortly complete a funding agree- 
ment with Skan dia, the Swedish in- 
surance grotq) which owns 29.9 per 
cent of its shares. 

Savory Milln is planning to set up 
an international dealership early 
next year to make a market in 
Scandinavian shares. The firm has 
traditionally specialised in that re- 
gion, and was cited as the third best 
Scandinavian analyst in London in 
a recent survey by Continental Illi- 
nois, the US. commercial bank. 


Electricity levy may recover 
extra oil costs in pit strike 


the number of personal sharehol- 
ders has risen slightly in recent 
years with the growth in the num- 
ber of households, the total value of 
their holdings has fallen in real 
terms. 

UK company and overseas secu- 
rities held by the personal sector 
rose from £26.6bn to £53.5bn be- 
tween 1975 and 1982, in which time 
the retail price increase rose by 122 
per cent In real terms, the total val- 
ue of personal holdings fell by 15 
per cent They foil from 19 per cent 
to just under 14 per cent of the per- 
sonal sector's finan cial assets in the 
same period. 

Mr Johnson points out that the 
UK tax system still encourages' in- 
dividuals to invest indirectly 
through pension funds or to buy 
gilts (government stocks) despite 
the abolition of investment income 
surcharge in the last budget Better 
Incentives for direct investment are 
needed, such as those available un- 
der the U.S. individual retirement 
accounts, which offer tax exemp- 
tion for 52,000 (£1,626) of personal 
savings annually, he says. 

Privatisation should be one way 
of encouraging wider share owner- 
ship, but Mr Johnson argues that 
"little attempt has been made so far 
to stimulate demand by the person- , 
al investor.” 


BY PETER RIDDELL, POLITICAL EDITOR 

TREASURY MINISTERS are con-, 
sidering the imposition of a levy on 
electricity bills, already dubbed in 
Whitehall a "Scargill surcharge," to 
recoup the extra cost of oil burnt 
during the miners, strike. . * 

The cost of the strike is now offi- & 
daily estimated at. nearly £600m, 
and is rising at least £25m a week, 
although many City of London 
economists have made considerably 
higher projections of the cost 
The Government has not yet de- 
cided about how to allocate the ad- 
ditional cost between electricity exf 

consumers and taxpayers, but Mrs DLscui 

Margaret Thatcher, Prime Minis- spending 

ter, and Mr Nigel Lawson, Chancel- Log out 1 
lor of the Exchequer are apparently further i 
attracted by the idea of an identifi- and hi 
able levy that could be blamed di- awards 
rectly on the strike. minister 

The costs of the dispute have the appe 
emerged as one of the Treasury’s last yea: 
main public expenditure bead- mittee, c 
aches, the others being excess local- the diffe 
authority spending and increased spending 

expenditure on social security ben- In spi 
efits because of the higher level of Lawson : 
unemployment than forecast in incom 

Apart from the "Scargill sur- ances as 
charge," no emergency action is any cuts 
seen as necessary in the present fi- Consec 
nancial year, partly because of cials are 
higher North Sea oil taxes than ex- ing the 
pected, as a result of the fall in the quired i 
pound against the dollar. broaden! 



Nigel Lawson: Public 
expenditure headache 
Discussions on next year’s public 
spending plans, however, are turn- 
ing out to be difficult in view of the 
further impact of existing pressures 
and higher public-sector pay 
awards than expected. Treasury 
ministers now appear reconciled to 
the appointment in due course, as 
last year, of a small Cabinet com- 
mittee, or Star Chamber, to narrow 
the differences between them, and 
spending ministers. 

In spite of such pressures, Mr 
Lawson still regards a further, rise 
in income-tax thresholds and allow- 
ances as a priority, well ahead of 
any cuts in the basic rate of tax. 

Consequently, ministers and offi- 
cials are looking at ways of widen- 
ing the tax base to raise the re- 
quired money, in particular by 
broadening the range of value- 


added tax (VAT). Despite the con- 
troversy over the extension of VAX, 
to hot take-away foods and bouse 
improvements in last March's bud- 
get Mr Lawson still believes the de- 
cision makes sense, but be is keep- 
ing his options open. 

Among possibilities for extension 
of VAT are fuel and power, con- 
struction, books, newspapers and 
periodicals, transport and children's 
do thing and footwear. 

The autumn economic statement 
and the spring budget are also like- 
ly to contain considerable emphasis 
on job creation. Tbe Treasury has 
been at pains to point out, both to 
the press and to analysts, that Mr 
Lawson's remarks in Washington 
last week on unemployment do not 
imply any change in macroeco- 
nomic policy. 

Instead, the emphasis will be on 
the easing of restrictions on busi- 
ness and on incentives to provide 
more low paid jobs for the young. 

Under consideration are tbe abo- 
lition next year of wages councils, 
which set minimum rates of pay in 
some private-sector industries, and 
changes in social security benefits 
to encourage the unemployed to 
take up low-paid jobs. 

Lord Young, the Minister without 
Portfolio who joined the Cabinet 
three weeks ago, is closely involved 
in co-ordinating that work. 


This announcement appears as a nutter of record only 


SIGNALEX EUROPE LTD 

£ 200,000 

To finance a move to Wales for expansion to 
manufacture electronic signs. 


Arranged and provided by 
WELSH DEVELOPMENT AGENCY 

1st October 1984 
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The dazzling newMD-80. 
It has entertained 
more than 50 million guests. 



For a warm welcome, no 
airplane can compare to the 
new MD-80 from 
McDonnell Douglas. 

It offers passengers the 
most inviting ride in the sky. 
In fact, as many as eight out 
of nine passengers prefer it 
to other airplanes in its class. 
They prefer it for its comfort, 
for its wide seats and large 
carry-on luggage racks. 
They like it for its quiet The 
MD-80 has a lower cabin 
noise level than other . 
airliners. 

The MD-80 pleases air- 
lines, too. Its superior fuel 
efficiency and low operating 
cost make it a great help 
toward airline profitability. 
That’s why the MD-80 is 
being chosen again and 
again by major airlines in 
countries around the worief. 

The dazzling new MD-80 
from McDonnell Douglas. For 
comfort, dependability, effi- 
ciency and performance, 
ifsthestar 
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After a 'slow start science parks 
have caught on strongly in Britain. 
For universities, industry and local 
authorities they are providing one 
answer to the problem of funding 
high tech research. , 

Universities rush 
to join the queue 


BY ANTHONY MORETON 
Regional Affaire Editor 

ALMOST two years ago the 
Town and Country Planning 
Association, held a conference 
in London to outline the merits 
of science parks. 

It was well attended, with 
perhaps 150 pteople squeezing 
into the association's confer- 
ence centre dn the hinterland 
of Oxford Street, though only 
a few of them actually came 
from universities. - 

The conference developed the 
theme that the science park 
concept was more than merely 
real estate development and 
outlined the fact that "many 
academic hatilutians in the UK 
are preparing to release surplus 
real estate" for such develop- 
ments. 

The point of this illustration 
is that as late as November 
1883. id years after the prime 
minister, Mr Harold Wilson, (as 
he then was), had urged -British 
universities to set up techno* 
logicallyhlgh-lnteosive parks; it 
remained necessary, for the 
association to prosrfytise. 


Today, if any organisation put 
on such a conference ft whuld 
be swamped in the rush of 
universities only too anxious to 
explain, how successful they 
have bee&rrhow they are really 
putting muscle into their parks 
— how they hope to set up parks 
in the near future. 

Only three weeks ago Hull 
came to London to announce not 
what it hoped to do but that it 
had actually set up a park and 
bad four tenants already (since 
boosted to seven). 

Bull is merely the latest in a 
long line; Cambridge. Heriot- 
Watt, Aston, Warwick, Bradford. 
Leeds; Liverpool, Glasgow and 
Manchester, are in being; Keeie, 
Surrey, Swansea, Leicester, 
Durham, Southampton and New- 
castle, are among those off the 
ground. Norwich. Exeter, York, 
Aberdeen and Aberystwyth are 

waiting in the wings. 

Scratch a university these 
days and there is a science park 
very near the surface. Whereas 
there was a certain amount of 
uncertainty surrounding the 
whole idea in 1882, today the 
subject is bathed in brightness. 

University vice - chancellors 



Top left: Automatic on the Warwick Science Park. Top right: A blend of the old and new at Springfield 
House, science park development at Leeds University. Above left: New development at Manchester Science 
Park— -where the first tenant moves in in November — refurbished in high-tech style. Above right: Lfsterhills 

science park development at Bradford University 


are falling over themselves to 
tell how science-park conscious 
they have become. 

The reason for the sudden 
surge in involvement is largely 
economic. For several years the 
universities have had to live 
with fewer resources and the 
final catalyst apoeaxs to have 
been the University Grants Com- 
mittee's relocation of re- 
sources in July 19S1. 

Private work 

Universities have therefore 
seen the science park movement 
as a means of attracting industry 
in such a way that some of the 
work previously undertaken 
within the university could now 
be done privately but within the 
untversfiy grounds and, often. 


by staff from the university. 

At Hull, for Instance, which 
has lost a lot of its science staff. 
Professor John Bryant and Dr 
Eric Thomas set up Laser Moni- 
toring Systems because of the 
lack of finance for their type of 
research in the UK. 

"We started selling some of 
the devices which we made," Dr 
Thomas states categorically, ‘In 
order to finance the furtherance 
of our work.” 

There is another reason: Most 
science parks have relied heavily 
on local authority participation 
in some form or another, private 
capital in the early stages being 
noticeably reluctant to become 
involved (not a feature now as 
there is ample venture capital 


available for most projects). 

Universities want to repay 
this commitment by local 
authorities and put something 
back into their own communi- 
ties. 

Mr Michael Shattock. regis- 
trar at Warwick University and 
a guiding light of the local 
science park, says: “ A univer- 
sity must recognise that it has 
a major role to play in its local 
economy or it forfeits any claim 
to local support. 

"With the decline of the 
economy in the West Midlands 
there Is a great danger that the 
bits-and-pieces of industry, the 
little companies that are essen- 
tial to the success of the giants 
as suppliers of components or 
services, will be swept away. 


CONTENTS 


West of Scotland; slow start to SDA venture 
Kiecarton Research Park: industrial links fostered 
Leeds & Bradford: strong in high-tech area 
Warwick: successful venture by town, county and industry 

Aston: selective approach 

South Bank: Technopark aims for research projects 
Manchester swifter flow between academics and industry 

Cambridge: Trinity’s faith rewarded 
The users: Co-operation plays key role 
United States: Winning concept reaches maturity 

expand. Others can point to expansion of science-based 


"We are trying to stimulate 
such concerns on our park. Our 
intention is to bring companies 
here who can do something for 
the area and link them to the 
university. We have made it a 
condition to potential entrants 
that they must have a relation- 
ship with us.” 

The result of (the changed cir- 
cumstances of the past two 
years is a great upsurge in 
interest in the paries. Cam- 
bridge. the first park ireaHy to 
get into motion, now has 40 
tenants (at its peak the great 
Stanford park probably had no 
more than 90) of which 16 have 
arrived this year. 

Bradford which only opened 
its doors in April 1983 'has 18 
tenants, is fun and seeking to 


equal success. 

In Scotland the movement 
has also been helped largely 
by the Scottish Development 
Agency, which is highly 
conscious of the need to attract 
high-technology industry to the 
country if it is to come to terms 
with the decline of the heavy 
structural industries. 

Wales, too, would like to 
follow the same path, but the 
Welsh Development Agency has 
been slower to go down this 
path, though it is now on it 

The SDA, which has picked 
out five sites and is promoting 
them vigorously, is perhaps for- 
tunate in that Scotland lays 
some justifiable claim to having 
launched the first science park 
in Britain. When the Wilson 
note went out to the universi- 
ties in 1966 it was immediately 
picked up at Heriot-Watt and 
Cambridge. 

Heriot-Watt, having moved 
out of the centre of Edinburgh, 
wanted -to capitalise on the fact 
that many of its staff had strong 
ticks with industry and sought 
to use its assets to transfer the 
new information and tech- 
nology being developed in its 
laboratories and research 
institutes to the science-based 
companies in the area. 

At Cambridge, foe initiative 
was picked up by Sir Nevill 
Mott, then Cavendish Professor 
of Experimental Physics, who 
beaded a committee that 
recommended a modoate 


industries close to foe city to 
take advantage of the expertise! 
in the university. 

His report was picked up by 
Trinity College, which wanted 
to develop land it had near the 
city boundary. With a 
centuries4ong tradition of 
scientific research by such 
people as Newton, Cavendish, 
J. J. Thomson, Rutherford 1 and 
Adrian, It found the proposal an 
ideal marriage between, what 
was wanted and what it could 
offer. 

U.S. experience 

By this tone, os the 1960s 
turned into foe 1970s; UjS. 
experience had percolated 
through to a sntaU but select 
group in foe UK. The first U.S. 
sc i en ce park (which was set 
actually called that) emerged 
because Stanford University 
wanted to develop lend it had 
available. 

By chance, two young men 
named Hewlett and Packard 
were among foe early tenants 
and foedr success undoubtedly 
helped to fuel the big surge in 
science paries in the U.S. 
throughout foe 1950s and 1960s. 

Hewlett-Packard was by no 
means foe only world-famous 
mane to originate on a science 
park— Wang and Polaroid me 
others. 

UJS. experience has shown 

CONTINUED ON 
NEXT PAGE 


UNIVERSITY OF BIRMINGHAM 


INSTITUTE OF 


RESEARCH AND 


DEVELOPMENT 


THE UNIVERSITY OF BIRMINGHAM 
HAS ESTABLISHED AN INSTITUTE 
OF RESEARCH AND DEVELOPMENT. 
THIS IS A MAJOR INITIATIVE TO 
BRING THE BENEFITS OF 
ADVANCED HIGH TECHNOLOGICAL 
AND MEDICAL RESEARCH TO 
BRITISH INDUSTRY. 



ARCHTTECTSMOD^: 


TIE INSTITUTE OFFERS TO HIGH 

TECHNOWGY COMMNES: 

O Advanced research collaboration 
and specialist consultancies 

□ Accommodation or laiid at com- 
petitive rates 

□ Access tx> testing faculties, 
scientific laboratories and 
workshops 

□ Support services: computers, 
libraries, restaurants, conference 
facilities, sports, shops 

Q For smaller companies, advice on 
finance and marketing 

USB UNIV&lSITl'OF BIRMINGHAM 

□ is one of Britain's largest 
Universities 

□ hasan outstanding research record 
in science, engineering and 
medicine 

□ employs over 1300 teaching and 
research staff 

□ is recognised as a centre 

of excellence In biotechnology, 
robotics, computer science and 
medical research 


THESE COMPANIES ARE ALREADY 
ASSOCIATED WITH THE INSTITUTE: 

G ACT (Advanced Technology) pic 

□ Metrotec limited 

□ Nuclear Research 
Components Ltd 

G BDS Biological Ltd 

□ Emxnacrete Ltd 

G Dulom Medltech PLC 

□ and others In the fields of computer 
software, engineering and 
biological sciences 

IF YOU WOULD LIKE TO RNOW'MORE: 

□ Write In confidence to 

Professor John Samuels 
Institute of Research 
and Development 
University of Birmingham 
PO Box 363 
Birmingham BIS 2TT 



CAMBRIDGE 
SCIENCE 
PARK (C.S.P.) 
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Three centuries ago Newton was 
researching In his rooms in Trinity, Many 
notable scientists have worked in Cambridge 
since. The fountain of scientific Ideas flows 
here as strongfy as ever. Achieving the 
commercial potential of those ideas — • and 
applying the vast range of local scientific 
expertise to helping high technology 
industry is tbe aim of the CSP. 
University f CSP contacts are 


numerous, varied and fruitful — - 
encouraged by a grants scheme for CSP 
research staff seconded part-time to 
University Laboratories on work of mutual 
Interest. The Trinity Centre provides 
conference rooms — plus a common room to 
encourage Inter-company contacts. The CSP 
is England's first and largest academic related 
project of this kind. Conceived 1970. 

Size 130 acres. Available for: 


RESEARCH, DEVELOPMENT, 
PRODUCTION 

OCCUPIERS OF PHASES 1-3 (82 ACRES) 


Agricultural Genetics 
Alper Systems 
Aries Computers 
Cambridge Communication 
Cambridge Consultants 
Cambridge Electronic Design 
Cambridge Life Sciences 
Cambridge Mass Spectrometry 
Cambridge Micro Computers 
Cambridge Robotics 
Cambridge University 
Microcircuits Lab. 

CANTAB Group 
Chefero 


Coherent (UK) 
Datascope Medical 
Gill Jennings & Every 
Goodfellow Metals 
Hawkins { R. &.) 

IBM (UK) 

1CFC 

Intervet Laboratories 
Laser-Scan Laboratories 
Lin tech Instruments 
LKB Biochrom 
Microtraffic Systems 
Monotype 
Napp Laboratories 


Noble) ight 
Optronics 

Organon Laboratories 
Organon Teknika 
Potterton 
Rhombus Systems 
Rider-French 
Signal Processors 
Systei Telematics 
Tadpole Technology 
Toms Systems 
Ultra-Violet Products 
Vaisala (UK) 


Buildings range from 120,000 sq. ft. prestige headquarters 
to 800 sq. ft. starter units to house small companies or 
provide LISTENING POSTS for large companies 

PHASE 4 (26 Acres now starting) CAN PROVIDE YOU WITH 

A PLACE AT CAMBRIDGE 


SITES AND BUILDINGS 
John Tweddle/Henry Bennett 
BIDWELLS 
Trumpington Road, 
CAMBRIDGE CB2 2LD 
Tel. (0223) 841841 


ACADEMIC LIAISON 
John Bradfield 
TRINITY COLLEGE 
Cambridge CB2 2LD 

Tel. (0223) 358201 
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Slow start to new concept 


West of Scotland 


MARK MEREDITH 


that it is not sufficient for a 
university to set land aside, or 
even to lend resources, for. a 
park to succeed. Links must be 
forged between university, 
private enterprise and availabil- 
ity of capial and, above all, the 
university must have a good 
scientific record. 

By the late 1960s there were 
probably 80 or so science parks 
in the U.S. but only those 
situated in southern California, 
around Boston and in the 
Carolina triangle could be said 
to be “ great” 

U.S. experience has also 
shown that it takes a long time 
for a science park to mature and 
that overnight miracles simply 
do not happen. The failure rate 
is high and many small com- 
panies remain small companies. 


Entrance to Barclays Venture Centre at Warwick 
Science Park 


Those in the UK who look for 
quick solutions either to their 
owq progress or to that of the 
British economy are therefore 
in for a shock. 

They may take comfort, how- 
ever, from the fact that in the 
U.S. there appears to be a 
second wave of interest in 
science parks, just as there is a 
smaller second wave in the UK- 
Many projects are now being 
considered, though most of 
them are the result of universi- 
ties looking for ways in which 
to develop sites commercially, 
as at Ohio or Wisconsin. 

The second wave in the UK 
might even be followed by a 
third or fourth wave. While 



CHALLENGE 


The University is Aston - one of the UK’s 
leading technological universities. The 
challenge is the opportunity of tapping into the 
expertise and resources there, to help your 
project achieve business success. If your com- 
pany were tenants at Aston Science Park, you 
would have the strongest of links with Aston 
University, access to our unique venture capital 
fund and all the extra management expertise 
your venture may need. 

Whether your company is a household 
name, or at present, just your name and your 
household, if you are Hi-Tech, it is high time you 
contacted Harry Nicholls. 



/4STON 


SCIENCE PARK 


BIRMINGHAM TECHNOLOGY 

Dept, ftoi Love Lane, Birmingham. B74BJ 021-359 0981. 


science park developments so 
far have all taken place in con- 
junction with universities there 
Is no reason why they should 
be confined to them. A number 
of polytechnics and colleges of 
higher education have science 
departments which are involved 
in the sort of work that could 
be translated on to a science 
park and while they may not 
have the land on which to offer 
development facilities both the 
Merseyside Innovation Centre 
and the Newcastle Technology 
Centre have shown what can be 
done within more strict con- 
fines. 

The concept could even be 
extended to the point where a 
company operating in the high- 
technology field might act as 
host to burgeoning industry. 
PJessey at Wavertree and ICrs 
agricultural division at Billing- 
ham have already offered inti- 
mations of what might happen 
and it is conceivable that high- 
tech concerns rather than uni- 
versities might act as the cata- 
lyst In future. They, after all, 

sub-contract a lot of their own 

work as it Is and any science- 
park-type development would be 
a logical extension of this. 

Science paries offer the chance 
for Britain to turn its un- 
doubted ability to generate pure 
research into a commercial pos- 
sibility. They offer, too, a 
chance for the country to arrest, 
if only in a small way, the de- 
cline of its manufacturing in- 
dustry. 

Britain has been slow to 
translate research into indus- 
trial application. Early work on 
video recorder technology was 
undertaken, for instance, at 
York University, and work on 
liquid crystals, now an essential 
in watches, at Hull but it was 
in Japan where the commercial 
possibilities were fully realised. 

The science park movement 
offers an opportunity to end this 
profligacy. 

It needs changed attitudes. 
Happily, those changes are 
taking place. Mr David ButiLand 
was member of the staff of Brad- 
ford University; now he runs 
Bradford University Software 
Scheme. 

“ Changing to industry meant 
changing my whole way of 
thinking.” he says. “As a re- 
searcher I was happy to under- 
take a project and make the 
results available to everyone. 
Now, I have to ensure that my 
work is -turned into something 
commercially acceptable which 
will keep me and my staff.” 


WHAT, one may well ask, is a 
science park? Is it a property 
development somewhere near a 
university or a highly managed 
mingling of academic and indus- 
trial talents in a caxnnus 
setting ? 

J£ the scattering of UK 
science parks form their own 
association in the coming year, 
one of their objectives will he 
to find a stricter definition of 
the science park concept — 
presumably by accepting only 
bona fide members true to the 
active rather than the passive 
approach to their tenants. 

The West of Scotland Science 
Park is on the more orthodox 
side of the science park camp. 
Created by the Scottish Develop- 
ment Agency and linked to both 


Glasgow University and the 
University of Strathclyde, it is 

directly involved in the agency's 

overall strategy to foster new 
and indigenous high technology 
industries in Scotland. 

It is, in short, a keenly 
managed park ready to be dis- 
criminating even in getting the 
right type of first-phase industry 
involved in research. This might 
explain why, after one year in 
operation, the 72-acre park has 
only four tenants. 

** I’m not displeased. I 
expected a slow start. Then the 
concept is new and few really 
understand it,” says Colin Bond, 
the park’s director and the man 
responsible for organising the 
maximum interaction between 
the resources of the city’s two 
universities and resident com- 
panies. 

The universities have no 
direct financial stake in the 
West of Scotland Science Park, 
which is in the more leafy 
Western suburbs of the city. But 
the commitment from the 
academic side is there. 


Scotland has now °ne 
Europe's highest concentrations 
of electronics, employing about 
40,000 people. In promoting this 
Industry the SDA has tried not 
only to create jobs but attract 
companies who will use the 
local academic resources to 
develop new product lines or 
encourage new spin-off com- 
panies in the tradition of Cali- 
fornia's Silicon Valley. 


ducts developed in Scotland by 
entrepreneurs and scientists 
taking new electronic concepts 
to the science parks and then 
on through into the manufac- 
turing stage with the develop- 
ment of technology parks like 
that now being set up in 
Dundee. 


Right atmosphere 


Science parks are designed to 


provide the right atmosphere 
for the entrepreneur, who is 


for the entrepreneur, who is 
possibly quitting a resident 
multinational with his own idea 
and anxious to put it through 
its 'early research and prototype 
development 

The Scottish Development 
Agency would like to see the 
big resident multinationals 
foster a growing host of service 
companies supplying their 
needs. . 

Alongside would be an equally 
burgeoning growth of new pro- 


RICCARTON RESEARCH PARK 


By MARK MEREDITH 


Links with 


industry 


fostered 


THE RICCARTON Research Park, at 
Heriot-Watt University in Edinburgh, 
sees itself as not only the first but 
also as a highly exclusive type of science 
park. 

This park, part of the new university 
campus on the south-western fringes 
of Edinburgh, has actively cultivated 
research, development and design, and 
prototype development links with indus- 
try and, at the same time, has shunned 
any expansion into forms of manu- 
facturing. 

The 12 residents on the first 
developed half of a 56-acre research 
park are companies working on the 



kind of projects most likely to coincide 
with research projects and interests of 
university and staff. This was partly 
behind the university’s single-minded 
approach to the park created in 1972. 

The university has been the sole 
financing agent in .this s mall hybrid 
of a science park and only the Scottish 
Development Agency has provided some 
funds to build accommodation for 12 
research and development enterprises 
on one four-acre site. 

The university administration wanted 
to foster better links with industry as 
it moved from the Edinburgh city centre 
to the new campus. It set out to attract 
pure research and applied industrial 
projects by offering companies the 
chance to integrate fully with the 
university. 

The staffs of resident companies — 
there are about 250 jobs all told — are 
allowed full access to university facili- 


Laser engineers monitoring the characteristics of a carbon monoxide gas laser 
at the Edinburgh instruments plant. El is now dominant in the manufacture of 
infra-reC gas lasers and exports 70 per cent of them. 


ties and encouraged to join in all 
university functions. 

This formula seems most likely to 
attract the kind of interaction which is 


essential object of the science park con- 
cept. The cost, however, for this pattern 
does seem to be a limitation of the size 
of the company which is attracted to 
Rlccarton and consequently the revenue 
that comes in the form of rent. 

“It is often through social contacts 
that most of the ideas are exchanged.” 
says Mr Ian Dalton, the park's adminis- 
trator. He sees his role as encouraging 
contacts where the prodding is needed 
but the semi-rural setting is usually 
enough for link academic and industrial 
minds to meet 

The university, having allotted all 
but about one hectare of the first half 


of the park, is expected shortly to 
proceed with the second half. Its more 
distilled approach to science paries is 
unlikely to change as it expands. The 
university is probably to undertake 
again the financing of the development 
itself. 

Existing tenants include Edinburgh 
Instruments, one of the original 
occupants, the European research head- 
quarters of Syntax. the pharmaceuticals 
group, and Fennintech, a biotechnology 
company. 

Accommodation for companies varies 
between 1,000 to 80.000 square feet. 

Mr Dalton reports that the park has 
created employment opportunities for 
students, and some have come back 
after getting some outside experience 
first 




A marriage between town, 


WHERE HIGH TECH MEETS M4 


county and industry 


Take a doser look at the map. Note the location 
of Cwmbran. No isolated spot this, but the very 
centre of the West's major communications network. 

Cwmbran is just 6 minutes from the M4, 10 
minutes from the A449/M50 link to the Midlands, 

90 minutes to London by High Speed trains from 
nearby Newport Two international airports and 
four seaports are aJI on the doorstep. 

What else does Cwmbran offer? 

A full range of development grants and 
incentives. A local catchment population of 


270,000 with labour and managerial skills. Cose 
links with local scientific institutes, plentiful 
housing, international sporting facilities and 
beautiful countryside. In fact all the advantages of 
one of Britain's most successful New Towns. 

No wonder Cwmbran is 
attracting more than B 

its fairshareof if 

attention. Jj 


SWANSEA* 


CWMBRAN • I 


5 minutes 


CARDIFF- 


BRISTOL 


LLANTARNAM PARK: 

THE IDEAL HIGH TECH ENVIRONMENT 


Uantamam Park will have its own shops and banks, 
even a luxury hotel, all in a landscape environment that 
combines prestige with practicality. 
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HIGH TECH OR NOT 
YOU'RE IN GOOD COMBANY 










Now at Cwmbran we're creating one of the most - 
advanced High Tech parks in Europe, with green field 
sites for purchase and advance units for letting. 

The first of these, Raglan House, will be completed 
in September. 

This campus style building is designed specifically 
for High Tech enterprises, where offices, workshops, 
research laboratories can be easily in tegrated . 


Ferranti, Inmos, Mitel these arejusta few of the 

300 companies who' ve set up in the area. 

If you're in High Tech, you'll find Uantamam Park 
the ideal place to prosper in. And there are plenty of 
excellent sites elsewhere in Cwmbran for more 
traditional industries. 

Either way you'll receive VIP treatment from the 
Cwmbran Development Corporation. 

Send the coupon for further details. Or ring us direct. 


I^To. Commercial Director. Cwmbran Development Corpora hon. Gwent 

I House. Town Centre, Cwmbran, Gwen, NM4 1 XZ. Tel : Cwmbran (06333) 677 7 7 . — 

Ftease send me your industnalrrifornMlionpad^pkB detail of the grants and Sj 

incentives you car gw me. ■ 
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I BRITAIN'S BEST LOCATED DEVBLOPMH4T AREA 


BY THE SIDE of the University 
of Warwick, which is on the 
southern edge of Coventry 
rather than in the ancient town 
of Warwick itself, there is a 
building that, from a distance, 
looks like the sort of building 
William Randoph Hearst would 
have, put up in America's mid- 
west in imitation of a British 
baronial Hail. 

It is in fact a branch of Saons- 
bury, said to be the largest the 
group has in the country. A 
hundred yards down tide road 
is the University's science park. 

In their way, the three repre- 
sent the best of modern Britain. 
Sains bury, a leader among the 
companies that feed us; War- 
wick a leader among the unfiver- 
si ties that educate us; and the 
science park a leader among 
those areas catering for tech- 
nology transfer that have blos- 
somed In the last three years. 

The science park at Warwick 
is a marriage between city 
(Coventry), university and 
counties (West Midlands, War- 
wickshire) with assistance from 
industry (Barclays Bank). 

I It is not Cambridge, with its 
open spaces and ample land, 
but neither is it Leeds, with 
its constricted space and single 
building op an inner-city site. 

The Warwick science park, 
was lauched in 1981 with the 
aid of capital from Barclays. 
It occupies 24 acres and has 
three buildings on its space 
already. 

The first, the Barclays Ven- 
ture Building, funded to the 
tune of £1.2m by the bank, 
occupies 20,000 sq ft and has 
17 occupants out of a possible 
18. A second building, the 
Advanced Technology Centre, 
occupying 30.000 sq ft, has 
largely been taken by Sinclair 
Vehicles for its work on the 
electrical vehicle which is to 
he produced at Merthyr Tydfil 
in South Wales. 

The third building Is fully 
occupied by the Multiple 
Sclerosis Trust 

This is only the start though, 
according to Mr Michael Shat- 
tock, registrar of the university. 
“We could put up buildings 
amounting to about 250,000 sq 
ft on the site." he says “and 
we certainly intend to expand. 

“Barclays, pleased with the 
success of the first building, 
is already extending the Ven- 
ture Centre and in the next 12 
months we shall probably start 
100.000 sq ft of space. We are 
also looking at the possibility 


of building a set of advanced 
technology units, each having 
four to six tenants under a 
single roof but each with its 
own front door.” 


The catchword about 
Warwick, os with many of the 
other British science parks, is 
flexibility— design, space, leas- 
ing terms, assistance from the 
university. In return, the 
companies get pleasant working 
conditions and full membership 
of all the university societies. 

“ Squash is a great favourite, 
of course,” Mr Shattock says, 
“ hut we also have people in the 
music society for instance.” 

There ere different motives 
for setting up science parks. 
Sometimes fit is to do with 


park can be almost “full” 
members of the university has 
been a (powerful factor in 
stimulating <a corporate feeling, 
as a chat to any of the companies 
involved testifies. 

So, too, does the fact that 
it is possible to walk across the 
campus into any of the 
university departments or 
laboratories. 

The problem that the 
university has -in promoting 
expansion is in finding the 
funding to put up new buildings. 
The compare es which want to 
locate on the .park are either 
too small to afford ithe money 
for their own buildings or, like 
potential American entrants, 
unwilling to invest in bricks and 
mortar. 


Warwick 
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property, as in Guildford and 
Cambridge, sometimes to help 
technology industries. 

In Warwfick*s case, there was 
little element of the former, a 
degree of the latter, but most 
important the park was seen as 
a contribution towards the 
economic life of the area. 

The West Midlands has 
suffered badly in the recession, 
slipping almost to the point 
Where it 4s a disadvantaged 
area. M The distinctive feature 
of Warwick,” according to Mr 
Shattock, “is the relationship 
between the university and the 
local authorities, the relation- 
ship between academia and 
industrial life. 

“ The local authorities have 
backed us strongly and we have 
made it a condition to the firms 

proposing to come here that they 
most have a relationship with 

us. 

“We are prepared to turn 
companies away If they do not 
want to enter into this 
commitment** 

In practice, most of the com- 
panies have already forged links 
with the university and there 
is now a second-generation of 
approaches from companies 
which have discovered the 
srience'park's virtues and want 
to be associated both with it 
and the comapnies already on it. 

The knowledge that the 
people working on the science 


Barclays’ involvement in the 
incubator building was there- 
fore a vital move in establishing 
the park. But Warwick is faced 
with the problem, of finding 
£500,000 towards the ■infra- 
structure costs of developing 
the remaining 14 acres, a high 
cost at a time when universities 
are under severe financial 
constraints- 

British institutions have 
shown themselves to be 
remarkably loth to invest an 

interesting experiments and the 
Warwick science park Is 
unlikely to offer an adequate 
financial return — certainly not 
one ito allow for high infra- 
structure costs — within the next 
20 years. 

No assistance can be expected 
from -this Government either. 
Warwick is, therefore, engaged 
in a desperate search to raise 
further finance for expansion. 

Mr Shattock says that the 
science park is all about provid- 
ing the sort of environment 
Coventry had 30 years ago. 
Then, the city had a lot of job- 
bing shops and was the work- 
shop of Britain. 

Much of that economic life 
has vanished with the recession 
as companies have gone out of 
business. Warwick would see 
it as a feather in its own cap if 
ft could re-create those facilities 
and that atmosphere. 

Such a creation will not 
occur, of course, on 24 acres 
next to the university.. There 
are. however, industrial parks 
in Leamington and Kenilworth, 
to which growing, businesses 
might move. In any event, the 
important thing is to act as a 
catalyst, a role the university 
would like very much to play. 




Strong in 


the area 
of high-tech 


At the West of Scotland Park 
a total of 250.000 sq ft of unit 
space will be provided complete 
with a projected addition of 
50,000 sq ft of advice unit space 
and 150.000 sq ft in custom- 
built units. 

The project has cost the SDA 
£4m in land and building costs 
at a time when it is about to be 
much less active in the indus- 
trial property market. Thus the 
next phase in building at the 
park could well be provided by 
private developers. 

At present the tenants in- 
clude Flexigage (conductive 
polymers), Strathaud (distribu- 
tive microcomputers). Green 
Wood Electronics (microwave 
transmission), and Data Point 
(computer networking). 


IF CAMBRIDGE is the daddy of 
all the UK science parks, epito- 
mising most closely the original 
ideas of the American founder 
ol the concept, the twin 
northern parks associated with 
Leeds and Bradford universities 
offer a very different alterna- 
tive. 

In the place of Cambridge's 
spacious grounds, both occupy 
cramped spaces. The Leeds 
science park occupies one build, 
tag which offers no chance of 
expansion; Bradford has five 
buildings and there is room to 
expand, but not to anywhere 
near the size of Cambridge. 

At Leeds, it is possible to 
walk out of the front door of 
Springfield House and be in the 
university’s senior common 
room in a minute. At Bradford, 
it will not take much longer. 
So the possibilities of university 
involvement are much greater 
than at Cambridge, though 
Bradford has taken a pragmatic 
approach, believing that not 
every tenant will necessarily 
want to be associated with the 
university. 

In both universities, and 
similarly ait Hull's Newlands 
Centre, the development has 
been undertaken by English 
Estates rather than by the 
university. 

English Estates, a govern- 
ment body, is Europe’s largest 
developer and has had experi- 
ence of industrial property and 
industrial .estates dating back 
to the mid-30s. 

This is its first venture into 
the science park world and It 
has been careful to call both 


Leeds & Bradford 
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Springfield House in Leeds and 
Lister-hills at Bradford “high- 
technology developments " al- 
though the layout and other 
facilities are those to be found 
on science parks. 

English Estates is, in fact the 
largest developer of science 
parks in the UK with seven 
schemes under development 
For it, a common theme has not 
merely been association with a 
university hut also involvement 
with the local authority. 

Springfield House sits within 
the shadow of the concrete 
brutal ism of Leeds university, 
the largest civic university in 
student numbers in the country. 
It is a development- of a 
Georgian house to which has 
been added two one-storey 
wings on either side in coloured 
glass. 

The building, as in Bradford, 
was completed a year ago and 
the first tenants moved in 
immediately. Whereas Brad- 
ford is full and looking for 
expansion there have been 
problems letting Leeds. 

This is not just a matter of 
lack of interest in science parks 
in either the city of the univer- 
sity or the difference in rents 
(approximately £3-£5 a sq ft in 
Leeds plus £1-20 service charges 
against £2.85-£3.35 plus 40pm 
Bradford) so much as surplus 
capacity in the Leeds property 
market. , 

Good property is difficult to 
let in Leeds, whereas it is dif- 
ficult to find in Bradford and, 
perhaps surprisingly to an 
outsider, there is very httle in- 
terflow between two of York- 
shire's premier cities despite 
the fact that they are only 10 
miles apart and connected by an 
excellent dual-carriageway as 
well as the motorway. 

Springfield Bouse has nine 
tenants, accounting for around 
half the total space of 32.200 sq 
ft compered with the 18 tenants 
which fill the 42,000 sq ft of me 
first phase at Listerhills. 

All the businesses at the 
moment in Leeds are in com- 
puting and electronics, two or 
which are from the University 
and three from within the city 
while two have come from the 
south. , , 

The 18 businesses at Lister- 
hills are predominantly in 
micro-electronics and comput- 
ing, and three of them are from 
the university, but there are 
also a number of service com- 
panies and one is a small 
business that has crossed the 
Pennines from Rochdale. 

Demand in Bradford has been 
sufficiently strong for a -second 
phase to be started in November 
with an expected completion 
date next May. Phase one bad 
65 employees in its companies 
(whose combined turnover 
approaches f9m) when each 
started, and the figure is now 
up to 130. It is projected that 
by the end of next year the 
head count will have gone to 
230. 

Ovct in Hull, the most recent 
of the three, having only been 
launched tins month, four 
tenants committed themselves 
to the Newlands Centre imme- 
diately and another three have 
Intimated they will be taking 
space. 

Newlands. again, is more 
along the lines of Bradford and 
Leeds rather than Cambridge 
and has 25,000 sq ft available 
at first, though there is room 
for expansion on the three-acre 
site. 

English Estates is also asso- 
ciated with science pa*-k de- 
velopments at Durham Univer- 
sity. which should be ready in 
a year's time, as well as others 
In the north at Middlesbrough 
Bolton, Liverpool and Consett. 


min 
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Science Parks 3 


Out to 
follow 

selective 

approach 

ASTON Science Park, set on 
a 22-acre site just off the 
motorway network bat near 
the centre of Bi rmingham , is 
taking what some might re- 
gard as a high-risk policy. 
Only projects which genuinely 
need to be associated with a 
university— and Aston claims 
to he the OK’s largest 
for technology — are likely to 
he accepted. 

Hie backers of the park are 
the university, Birmingham 
City Connell and Lloyds Bank. 
They believe the facilities 
offer sufficient advantages to 
opt for a selective approach. 

In the first 18 months. 12 
tenants have moved in to take 
about half of the 45,000 sq ft 
In the Incubator units that 
mark the first phase. “Of 
course, we could have filled 
fite space two or three times 
over had we been prepared 
to lower the requirements,” 
says Hr Derek Harris, the 
park's finan ce director — a 
comment termed modest by 
loeal estate agents. 

Mr Harris stresses that 
Aston is looking for young 
high-technology companies 
“ that might otherwise be 
susceptible to failure in the 
cold outside world.” 

Indeed, while the policy 
might be restrictive in terms 
of technology and the con- 
tribution the university might 
make, there is flexibility else- 



The W" at Aston Science Park. Birmingham, a turn-of-the-centuty warehouse refurbished 

by the city’s architects department 
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where, particularly on Bal- 
ance, Mr Harris maintains. 

Aston’s venture capital 
fond of £2m has been contri- 
buted equally by the city 
council and Uoyds Bank. 
“ There is a gap In the financ- 
ing structure that we believe 
we can fill,” Mr Harris says. 
“It is difficult to get the 
traditional forms of finance 
to invest In a start-up. We 
act as the pomp-primer to get 
the project going before the 
company has established the 
necessary track record.” 

The science park, he says, 
Is prepared to offer loans, 
equity or preference shares 
— “ any kind of mixture that 
we think is appropriate.” 

A particular success among 


the first tenants is Aston 
Technology, a private com- 
pany launched last Septem- 
ber to assemble business 
microcomputers. The science 
park company put ep £250,000 
in return for a 26 per cent 
equity stake. Employment has 
risen from two to 24 and a 
trading profit is being re- 
turned on a company which 
in the first 12 months will 
enjoy a turnover of more 
than {15m. 

Mr Graham Gough, manag- 
ing director of Aston Techno- 
logy, says one of the most 
important features of the 
science park is being able to 
call upon the university for 
specialist expertise when re- 
quired. 

Apart from the 350 or so 
academic staff who might 
act as consultants, the labora- 
tories. and the exp^ruse 
available in the management 
school, the science park itself 
offers, back-up facilities— 


everything from reception 
and catering to flnanee and 
marketing skills. 

The present incubator units 
range in size from LOOT to 
10,000 sq ft. Construction 
will start this month of 20.000 
sq ft of venture units, aimed 
at meeting the requirements 
of companies in the next stage 
of their development. Fast- 
growing Aston Technology 
would be an ideal candidate, 
for example. 

Other parts of the site win 
be developed according to de- 
mand- “We have agreed in 
principle to build a special- 
ised 25,000 sq ft unit for the 
Ugh technology subsidiary of 
a well-known and established 
Midlands company,” Mr 
Harris says. 

In Une with the selective 
policy, he adds: “They are 
looking forward to interfac- 
ing with the university on a 
number of new projects.” 


A hustler in the technopark 


South Bank 
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THE LANDLORDS of an 
innovation centre for small 
technologyfcafied companies In 
London will apply a deliberate 
policy of turfing out their 
tenants after a few years. 

It is not an example of ruth- 
less Rachmanism applied to 
small enterprise. It is Just that 
the operators of the South Bank 
Technopark, in Southwark. 
South London, expect their 
tenants to grow quickly and 
move on to bigger premises. 

Hr Jeffe Jeffers, the park's 

E reject director, says he will 
e seriously worried if com- 
panies that rent space -when the 
park opens next -summer are 
still there after about four 
years. 

The central aim of the tedi- 
noparfe, hacked by South Bank 
Polytechnic and Prudential 
Assurance, Is “to keep good- 
quality industry in (the inner 
tity," says Mr Jeffers. Accord- 
ing to this theory, companies 
that start off in the park will 
create employment an the area 
through fast growth. 

The South Bank project is 
unlike most sc i ence parks. It 
will comprise not a collection 
of buildings spread out over an 
estate, but a threestorey build- 
ing now being constructed on 


a cramped sate next to the poly- 
technic. 

It is taking shape In a loca- 
tion that is ihardly inspiring 
from an architectural or 
environmental viewpoint — next 
totihe busy Elephant and Castle 
road junction. 

Building work should finish 
next April and Hr Jeffers 
expects the 50,000 sq ft of 
accommodation to be fully let 
by September. 

If all goes well, about 50 aom- 
p juries will have (premises hi 
the centre, offering jobs for 
250-350 people. No company 
has so for firmly agreed to take 
space. But, as Mr Jeffers says, 
the companies that be is trying 
to attract ore still in obe early 
stages of development. 

Happy to wait 

“If a company signed an 
agreement with us now and was 
happy to wait around far us to 
finish the building, then I would 
think there was something 
seriously wrong with Its busi- 
ness plan," he adds. 

Hr Jeffers, who describes 
himself as a “ bustler,” has been 
involved in tiie planrnug of the 
technopark for several years. 
He set up a company, Sdence 
Parks, to act as a consultant on 
the project. Before that he was 
a steel sales m an and set up 
community projects mid job- 
creation schemes in South 
London. 

South Bank Polytechnic has 
put up about £50,000 to fund 


studies on (the teefcnopork. It 
sees the project as a way to 
i m pr ove ties wash industry and 
to provide a commercial outlet 
for mechuoiogies developed by 
academic researchers. 

Mr Jeffers's biggest coup was 
to persuade Prudential 
Assurance to fund 4he Gcberrie 
with £4. 5m. If the first phase 
proves a success, the neunnee 
company arid put up at further 
£L5m to fund rim construction 
of a further 30,000 sq ft of 
accommodation. 

Three types of enterprise 
w£Q take up most of 4>e space 
hi the centre, Mr Jeffers 
believes. The first group wril 
comprise aaaH, newly-formed 
companies In fields such - as 
electzooacs, metrical equ%>ment 
and satellite imaging. 

A second type of enterprise 
wiH be subsidiaries of large 
companies that woric in 
specialist areas of technology. 
Finally, medium-sized com- 
puter companies may be 
attracted because of (the links 
with the research facilities 
afforded by the polytechnic. 

The physical proximity 
between the technapafck and the 
polytechnic are Ukriy to be 
important The polytechnic 
already has links with many 
established industrial groups, 
though it 4s less used to work- 
ing with small companies. 

Tenants wtH be encouraged 
to make use of staff and equip- 
ment at the academic institution 
to -produce prototypes of pro- 
duds, for example. 


The management of the park 
will also try to bring together 
in joint research projects, 
academic workers and com- 
panies that have taken space 
in the park. 

The park will attempt to serve 
people who prefer the con- 
veniences of Inner London to 
the more rural locations which 
are the base for many high tech- 
nology companies, says Mr 
Jeffers. 

Originally opposed 

“ People who set up new com- 
panies in technology tend to be - 
ypung,” he. says. “ When they 
finish work at 10 pm they don’t 
want to drive miles down the 
M4. They want to go up tn 
Coven t Garden and have 
curry.” 

But the project has not always 
been favoured by Southwark 
Borough Council, the local 
authority for the area. South- 
wark originally opposed the 
scheme cm the grounds that it 
wanted to build houses on the 
site. It was also doubtful 
whether “ high technology 
companies could create jobs. , 

After a public Inquiry the 
scheme received the go-ahead 
and after its Initial misgivings 
Southwark Connell has agreed 
to provide a representative on 
the park’s board of manage- 
ment. Other members will in- 
ftfinde representatives of the 
British Technology Group and 
the Greater London Enterprise 
Board. 


Lome Barling looks at other university developments 

Contenders set out their stalls 


Nottingham 


Highfields Science Park is 
being developed adjacent to 
Nottingham University on a ten- 
acre site (with a further 2 
acres of university land avail- 
able) almost entirely by. the city 
council. 

The council has spent around 
£250,000 on the infrastructure 
and will spend another £lm on 
the 31,000 sq ft of space now 
nearing completion. _ A total of 
16 units are available and 
tenants will preferably form 
close Jinks with the university. 
However, this is not a firm re- 
quirement 

Contacts : Tony Edwards. De- 
partment of Technical Services, 
i awrence House, Clarendon St, 
Nottingham. John Webb, Science 
Park Liaison Officer, Notting- 
ham University. 

Southampton 

Development work on the 
science park has now started on 
a site at Chi I worth Manor, 
which Is about five, miles from 
the campus to the north of the 
city. It is a university-owned 
green field site, being developed 
by Chilworth Centre. 

Work on -the buildings is 
expected to start before the end 
of the year, and three tenants 
made commitments. Funding is 
at present under negotiation 
wtth the local authority. Work 
on the site will be research 
oriented, with some small batch 
production and development of 
prototypes. 

Contact: Mr John Stuart* 
Buttle, Chilworth Centre, 
Southampton University, 

Southampton. 

Birmingham 

The University of Birmingham 

has announced plans for an 
institute of research and deve- 
lopment, to be located on a. 


four-acre site between the 
campus and the Queen Elizabeth 
teaching hospital, which Is also 
Involved with the research 
work. 

The city council is to fund 
the infrastructure work and 
talks with banks are also taking 
place. 

The first buildings are 
expected to be completed by 
late 1986. Ibixt temporary 
accommodation on Che campus 
is already being used. The 
park will feature strong 
departments of science and 
engineering, together with 
important medical research. 

Contact: Prof John Samuels, 
University of Birmingham, PO 
Box 363, Birmingham 15. 

Brunei 

The Brunei University science 
park, planned for an area of 
the campus act Uxbridge, 
Middlesex, 4s in the early stages 
of development, with its open- 
ing planned for -the end of next 
year. However, inquiries from 
companies have been received 
and leases are under 
negotiation. 

Discussions on funding are 
now taking place, and external 


Two companies have given 
details of plans to build 
premises on the site, and over- 
all funding will be mainly 
through companies themselves, 
although the scheme is also sup- 
ported by the university, which 
has strong science and engineer- 
ing departments. 

Contact: Dr Malcolm Parry, 
Survey ' Research Park, Manor 
Farm, Guildford. 


Loughborough 


Loughborough Technology 
Centre has been built on the 
Leicestershire campus of Lough- 
borough University of Tech- 
nology, the College of Art and 
Design and the Technical Col- 
lege. It provides 25,000 sq ft 
of space on two floors. 

The building was completed 
in April this year and a total 
of ten companies have taken 
space; each having first to 
demonstrate that it would make 
use of tile academic or physical 
resources on site. 

Loughborough is known as a 
major centre of excellence in 
a range of technologies, and the 
centre has been funded by the 
county council. 

Contact: Mr R. D. Say or Mrs 


university departments. The 
Biotechnology Centre of Wales 

. 

building. Strengths of ♦ho uni- 
versity include biotechnology, 
chemical and bio-chemical en- 
gineering and micro-electronics. 

Contact: Dr Gwysn Morris, 
Industrial liaison Officer, 
Applied Sdence Building, Uni- 
versity College of 'Swansea, 
Singleton Park, Swansea. 

York 

The UnrveisDty of York has 
long-term plans for a science 
park, which will probably be on 
10 acres of Its campus, but this 
will depend on demand. 

The park is not expected to 
begin operating until the Ute 
1980s and ao direct action has 
yet been taken in relation to 
the funding of the project 
Strengths of the univeroity in- 
dude electronics, biology and 
computer software. 

Contact : Mr Frank Uns- 
wortby, Director of External 
Relations, University of York. 

Keele 

The University of Keele Is 


sources are being sought but it E. Carter. County Hall, Leices- devrioptog a sdence park pn 19 


is planned that die umverotty 
wBl build premises and Lease 
them to companies. 

Contact: Mr Peter Russell, 
sdence (park coordinator. 
Brunet University, Uxbridge, 
Middlesex. . . 


ter. Tel 
ext 7251. 


No Leicester 871313, 


Swansea 


A regional innovation centre 
is planned for the University 


acres of land <m its own cam- 
pus, and intends to have the 
first buildings complete by 
Easter next year. Close links 
with the university are en- 
visaged for tenant companies. 

A limited company, Keele 
Science 'Park, has been formed 


Surrey 


College of Swansea, covering to operate the park, and funds 


A research park is being 
constructed on the 70-acre 
Manor Farm site owned by 
Surrey University at Guildford. 
The first contracts have been let 
and work is due to start in the 
near future. 


the relatively small area of one- 
third of an acre on the Single- 
ton Park site, adjacent to en- 
ginering buildings. 

A 30,000 sq ft building has 
boon funded bv the Welsh De- 
velopment Agency and tenants 
wtii be expected to be closely 
integrated with the worts of the 


are being ■ sought from banks 
and other institutions. . Keele 
coven a wide range of sub- 
jects, and imposes broad disci- 
plines, which are thought to he 
an advantage to industry. * 
Contact: Dr, Hugh Roberts, 
Industrial Liaison Officer, Uni- 
versity of Keele, Keele, Staffs. 


Aim is to speed up 
flow from academic 
area to industry 


A SCHEME to set up a science 

park In Manchester has broken 
new ground In attracting 
private-sector involvement tn 
this kind of project. 

Although tire biggest share- 
holders in the company set up 
to run the park -are Manchester 
City Co uncil Manchester 

University, four companies own 
a significant stake in the enter- 
prise. 

The four, all with a strong 
presence in the Manchester 
area, are Gib a Geigy, Ferranti. 
Fothergill and Harvey and 
Granada TV. The companies 
each own 7-5 per cent of the 
science park company. The 
univer si t y and the city council 
share -the remaining 70 per cent. 

According to Dr Derek Burr, 
the chief executive of the com- 
pany running the science parte, 
the main role of the four private 
groups is in providing general 
support and not simply that 
they are -providing the scheme 
with cash. 

For example, the companies 
could help out with specific 
technical problems or provide 
management expertise to tenants 
of the park. 

Unknown quantity 

The £lm required to develop 
the park so far has virtually all 
come from Manchester- City 
Council some of it in the shape 
of funds allocated specifically 
to inner city developments from 
the Department of the Environ- 
ment 

Exactly how the science park 
will operate is still very much 
an unknown quantity. Dr Burr 
is not ready to name any 
tenants, though be says he is 
talking to a number of prospec- 
tive companies. 

This - November the. first 
tenant should move into tite 
accommodation, which provides 
a total of 24,000 sq ft of space 
on land tn central Manchester 
close to the site of the univer- 
sity. The land is owned by the 
city 

In the initial phase of the' 
scheme, builders are' erecting 
office and laboratory units on 
just two acres of a 16-apre 
plot. The rest of the land could 
be developed in later stages 
of the project. 

Dr Burr expects about four 


Manchester 

PETER HARSH . 


companies will take up places, 
by early next year. About 12 
companies will be required To 
fill the first phase of the science 
park. 

A metallurgist who previously 
worked in a. management post 
with Inco the nickel producer, 
Dr Burr expects that only a 
few of the tenants will be new 
companies. Most, he thinks, win 
be one year to 18 months old. 

More than half the companies 
which have inquired about tak- 
ing up space in -the park already 
have strong links with either 
the university, the city's poly- 
technic or. the University of 
Manchester Institute of Science 
and Technology (all of which 
are -close to each other in the 
central area of the city). 

For example. 'the enterprises 
. may have been started by 
academics or have research 
contracts. ... with ;* technology 
departments in the academic 
Institutions. 

Another group of. companies 
that have expressed Interest in 
the park comprises, says Dr 
Burr, concerns that have calcu- 
lated they will prosper through 
cementing links with academic 
departments. He hopes that the 
proximity - of the institutions 
will encourage informal con- 
nections. 

For example, engineers will 
be able to stroll across from the 
science park to discuss ideas for 
new products with people in 
academic laboratories. In such a 
way, .the companies on the 
science park will provide a 
commercial outlet, so Dr Burr 
hopes, for technologies deve- 
loped by researchers. - 

Dr Burr will not accept com- 
ponies that simply want to use 
the science park as just another 
Industrial estate. “AIL of -our 
companies will be using the 
technologies or- the resources 
of the adjacent academic institu- 
tions. We plan to use the site 
to accelerate the growth of 
technology from the academic 
area into Industry.” 


THE 

SURREY 




Guildford 

A seventy acre development by 
the University of Surrey in an unrivalled 
parkland setting, for organisations 
engaged in research and development. 

. A uiuque' opportunity to locate within 
twenty iniles of London's international 
airports whilst enjoying the cultural, 
recreational and research facilities 
of a leadingtechnological university. 

For further details contact 

Andrew Heselgrave Dr. Malcolm Parry 
' Strutt and Parker University of Surrey 
13 Hill Street Guildford 

London W1X8DL Surrey GU2 5XH 
01-6297282 0483-579626 

University of Surrey! 


Leicestershire 


to ter 


TECHfKHOGV 


♦University and College campus location with 
access to excellent technological equipment 
and expertise. 

- *Units from 270 sq ‘ft upwards. 

*Suit laboratoryA/vdrkshop/offfce use. 

An-ideal opportunity for research and development 
combining first class accommodation, the best back-up 
and academic facilities, arid a pleasant environment. • 

For all further : details contact: 

R.D. Say on Leicester 871313, ext. 7251 or 432. 

G.D. Brigham FRICS. County Hall. . 

Glenfield, Leicester LE38RE, 


Director of Property 
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To start with, ours is in Scotland, 
a country with a world-wide reputa- 
tionfor innovation and development 

Where the new technologies 
have taken root at an astonishing rate. 

Where more silicon chips are ’ 
manufactured per capita than in . 
Japan. 

And where more graduates are 
produced per capita than in any other 
country in Europe. 

Better still, the West of Scotland 
Science Park has been established by 
die Scottish Development Agency 
and not just one, but two of Scotland's 
■ l ea d i n g universities^ Glasgow and 
Strathclyde. 

Their resea r ch teams already ? 
work so closely with industry that 
much of what they innai/ate goes 
straight into production. 

From oscillating quartz deposi- 
tionmomtorsformeasuringandcoa--- 

tm HinartKfn film thiijmpss nn npriral 
and fiAmi-rrvnAtr tnr mrnponp-nte tn • 


ij 

Mi 


^iimari ranno rl nnal antib odies for 
m mmerrfal ap plicati ons. - - 

The West of Scotland Sdence 
Park, is a catalyst bringing academics 
anti inrfi atodat i into closer 
collaboration than ever before. ' 

Both, -universities provide direct 
access to there senior staff their 
‘ .lab oratori es, their l ibrari e s , their 
computer systems and their business 
schools. 

Park. Management provides all 
the necessary introductions, together' 
with something you may not find on 
other sdence paths: 

- Commitment 

We are dedicated to making 
your involvement here an outstand- 
ing commercial success. 

Affect clearly evident in the 
special environment we have created 
on the Park itself. • 

— Where" acres ofmature 
■woodland, meadows and rxvexbahk 
surround low-density advance units. 


>.V iW 

to 

■??.. 


And where premises can, if th e 
-need arises, be custom-built 

Indeed, the whole setting is 
more like a country estate than, an 
industrial estate. 

Tfet it’s only 20 mimtfr»s from. 
Glasgow city centre and Glasgow 
Airport. ■■■■•■ 

So ifyouVe m high terb, whpfhpy 
Rand D or manufacturing, and 
you're looking for the best place for 
your business to grow, well - 
congratulations. 

You've just found it 
Now come and see it 
t You'D soon understand why 
■we rebubbling over with enthusiasm. 

WEST OF SCOTLAND 



SCIENCE PARK 


Contact: DrGolmBcmd^tlOlKelvin Campus, West of Scotland Science Bark, GksgowG20GSP.TeL 041-946 7161 
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ARE YOU IN A 
POSITION 
TO MOVE? 


Science Parks 4 



Trinity’s faith 
rewarded by 
rapid growth 




• • • 
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must go. 

However, ■within a year St was 
ramkrSrlo'A joined by LKB Biochrom and 

VdlllUriUgC in !975 Cambridge Comnmnica- 

ANTHONY MORETON dons and Goodfellow Metals 

arrived. Even so, by the end 

_ of the 1070s there were still 

only 13 in situ but if they ever 
rr IS NOW 11 years since questioned toe^w.sdora of the 


ANTHONY MORETON 


Laser-Scan Laboratories moved ™> v e Trinity itself never did. 


in to the Cambridge Science 
Park, the first company to do so. 


Dr John Bradfield, senior 
bursar of the college, and the 





Founded four years earlier man to whom everyone on the 
by See researchers from the P«* ^ 


Fast, direct access to the M6, M62 and M56 - you won’t find a cavendish Physics Laboratory in b ,utes .success, says 
communications system to match that of Warrington Runcorn. Cambridge to make systems always had faith that the park 

using computer-con trolled laser JSSASE* "SSUSSSK 


Front entrance to Napp Laboratories on the Cambridge Science Park 


TALK TO EILEEN B1LTON NOW FOR A FREE FACT PACK. 


deflection techniques, the com- 


(0925) 33334. ii 

(24 HOUR NUMBER* ^ T 


faith has been amply rewarded.” 
So far this year Id companies 


mat even UIUUfiH 1L w UU1J Vfiv f , __ „ _ V__|_ VW11 ULL a Cljuai 111 

miles from tiie centre of Gam- that provided by perhaps half- 


took the whole of the 2S acres land in reserve for additional of chartered patent agents and 
of the second phase of develop* expansion. European patent attorneys, and 

ment of the park, and so on its The importance of the Cam- IBM's Academic Systems Mar^ 
own occupies a space equal to bridge Science Park is that it ke ting , which came to the park 
that provided by perhaps half- can cater for the small as well specifically to liaise with the 


1U11G19 IUVUA kUC VI UUUi" _ __ - . m ; ■ Uiai piUVIVi^U VJ UOAA- VO** VMhV» »** -r- 1 •! . . _ 

bridge and Trinity College, an a1 ™* *“ a-dozen science parks founded as the larger company. Trinity's university computing service. 


whose land the park has been founders, that there should other" British universities. £5m investment has been put Trinity is actually stepping up 

. _ hn a AnmmAn MlAtvi tVv*- o twaat_ * . __ _ . . ■■ « . *j -* — — * — +V11* 


The right move for growth and success 

7l» Devefapmwt Corporation. PO Box 49, Wamngton, Cheshire WA1 2LF 


WUIMC MU1U LUC U»n 4UW i _ . ■ ■ UJ VUIU UiiLWU M l in ClJiUCJ, 

developed and to whom much Housed in what must be the 

of the credit for its success w most imaginatively and attrac- 

the park, has come to trurtioo. tive)y designed industrial build- 


Housed in what must be the into units (from as small as 800 its commitment towards the 


park os the development con- 


The best 
High-Tech Package 
in Britain 


Wavertree Technology Park offers an unrivalled package 
of benefits to high-tech companies. Check for yourself: 


□ Academic Support 

From the University of Liverpool and 
Liverpool Polytechnic co-ordinated through 
the Merseyside Innovation Centre. 


□ Commercial Support 

A unique opportunity to enjoy research, 
product development and management 
support facilities from one of Britain's high- 
tech leaders, Plessey.The commercial centre 


□ Land and Property 

Located on a 64-acre fully serviced . 
landscaped site offering building plots up to 
10 acres, high-tech units starting from 
500 sq. ft or purpose built accorrimodatioa 


□ Tenant Amenities 

An amenities complex on the Park 
indudes banking, medical, dental and 
catering facilities. 


The Park is located wrthin a mile of 


□ Financial Support 

Levels of central and local government 
grants are the highest in the country. 


Britain's most comprehensive motorway 
network. Two airports* Inter-City Tail and a 
deep-sea port comptee the national and 
international picture. 



For further information on how the Wavertree Technology Park management team can tailor a package 
to meet your specific needs, contact Aidan Manley on 051-228 2722 or return the coupon today. 


Telephone’ 


First Floor, Sefton House, Exchange Street Ease Liverpool L32RD Tefc 051-228 2722/3 


UNIVERSITY OF WARWICK 

SCIENCE PARK 


Vision 

with 

Performance 


COMPUTERVISION , SINCLAIR VEHICLES, 
AUTOMATIX , INBUCON, 

ISTEL , INTERNATIONAL EMBRYOS . 


In the fidd of high technology, companies such as these now confirm that the University of Warwick Science 
Pork is a leader in providing the right conditions for successful and highly innovative growth companies. 


The BARCLAYS VENTURE CENTRE with Hs emphasis 00 small units for early expansion is being 
followed by the larger ADVANCED TECHNOLOGY UNITS of 5 — 10,000 sq. ft. which are now 
available. 


In these and other projects cm the Science Pork, companies have the assurance of: 


■ ■ t e ch n olo g y backup and other mvtaa from the Unlm i iy ofWarwick; 
— aUgfa Image environment; 

— Enfca Into flnurr an d venofft capfcaL 


For details contact: 

David Rowe, Director, University of Warwick Science Park Lid, Barclays Venture Centre, University of 
Warwick Science Park, Coventry C V4 7EZ. Telephone (0203) 418535. Telex 3 1406. 


The University of Wxrwiek Somce Put it Jamb smnond by On UonrWQ! of Warwick Covaur? Qtj Cooocd. Wes MKBmdi 
County Comal red WirwkkitaE Coumj CmmdL 


Meeting rooms 


Rhombus Systems, founded tdnues. Last year it put up 
this year, has a staff of just £20,000 to fund part of the 


The centre is particularly 
important for Uhe smaller com- 
pany, which might not have the 
space to hold meetings with out- 


ing in Britain, costing £20m to this year, has a staff of just £20,000 to fund part 01 tne 
put up, Napp now employs 250 two mid while it is hoped that salaries of three people who 
on the site, which it expects companies will grow and move would work part-time m the 
to increase to 300 by the end to larger premises as Laser-Scan university and part-time In com- 
of .the year, and another 100 itself did, some remain small, parries. 

outside Cambridge. Cambridge Micro Computers, The three are with Cambridge 


The three are with Cambridge 


of the park was which moved into the park in Consultants, working 


side visitors. In addition to completed toy November, 1082, 1079, remains micro, with a staff robotics. 


common room 


and has been filled. With Napp of seven. 


Sciences, 


appropriately named Henry’s occupying Phase II much pro- Internationally, the park has sensors, and can»noge 
after Henry VTIL Trinity's gress has been made in filling attracted 11 companies with Robotics, working on means of 
founder, there are two meeting the 26 acres of Phase IIL ICFC overseas parentage and, because improving manufacturing data 


working on 
Cambridge life 
working on bio- 
and Cambridge 


rooms, Newton and Rutherford, has put up 17 starter units, all of the strength In numbers 


named after two famous sons of which have been spoken for, of Napp, these account for 41 


bases. 

The college is now to devote 


of the coliege from very dif- and such is the explosive growth per cent of the 1,316 employees another £50,000 a year for ids 


ferent eras. 


that the park is experiencing in the park and 46 per cent of years towards the employment 


Both Laser-Scan end LKB that work is starting on six the 370,000 sq ft of space let. of half-a-dozen or so researchers. 


have grown strongly since their more starter units, three of 
arrival, Laser-Scan now employ- which are also committed. . 


Broken down by product type, It is hoped that a start might 


tog 97 and LKB 94. Both are 

dwarfed in numbers and space •n* . UUIiCT CICLUUUiV aiguibciiu^. 

occupied by Napp Laboratories, r 1TTU agreements There are 10 computer hard- 

British affiliate of an American With few vacant sites on ware and software concerns and 
concern, which produces ethical Phase m Trinity received plan- nine in the biochemical and 
pharmaceuticals. ning permission for develop- medical field. 


the largest group — 13 — is on be made in the academic year 
what Dr Bradfield describes as just about to start 


“other electronic engineering." 


The concept of the Cam- 


Napp, set up by two brothers, ment on the 28 acres of Phase — 

Dr Raymond and Dr Mortimer TV In June and if (or when) six service companies, such as says, with no Utile understate- 
SacMer, in -the U.S. 30 years ago this Is filled it still has further Gill Jennings and Every, a firm ment 


ning permission for develop- medical field. 

ment on the 28 acres of Phase The park has also attracted 


There are 10 computer bard- bridge Science Park Is becoming 
ware and software concerns and. ever more exciting as the 
nine in the biochemical and number and variety of occupiers 
medical field. grows and its original aims are 

The park has also attracted being realised," Dr Bradfield 


Co-operation plays a key role 


The users 


ANTHONY MORETON 


■v.-s : 

.■ 

1 V.. . TfYi- ... 


Please send me M details. "™j 


“THE DECISION to come .Id the 
Cambridge Science Park has ful- 
filled all our requirements. We 
could not have found a better 
site in a better part of the 
country to suit our needs. The 
quafiiy of the staff is excellent 
and it goes without saying that 
■the quality of the university is 
as good as you can get any- 
where.” 

So said Mr Paul Manners, 
managing director of the Napp 
Pharmaceuticals Group, com- 
menting on the derision of the 
company to relocate from 
scattered sites in Aberdeen, 
West Drayton and Watford onto 
the Cambridge Science park. 

Napp, with 250 workers on the 
park and a further 50 to come 
in an expansion programme, is 
by far the largest company In 
terms of employees on any 
British science baric. 

■Mr Manners finds there is a 
lot of co-operation among the 
companies on the nark. *We 
circulate a list of eq moment v/e 
have and we eet information 
from others, so that we can 
inter change. 
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English Estates’ high technology units at LjsterhiDs, Bradford University, 
where the first phase of 42,000 sq ft is now fully let or reserved 


Devices sold 


“There is also close involve- 
ment with the university. We 
invited a number of professors 
in our field to come and see us 
and as a result we have had tre- 
mendous co-operation with their 
departments. 

“We have three firm agree- 
ments with university depart- 
ments; to work together and 
these have proved to me that 
neither the university nor the 
academics see industry as a 
dirty place, a place to be 
avoided. 

“As a result of this co-opera- 
tion we are funding a research 
student Sn one department It 
is very rewarding being here, 
very constructive indeed.” 

Mr Manners* comments are 
echoed by other companies on 
other science paries. Indus- 



there was “ no thought origin- just happen. 


ally of coining to 


park. We had been thinking of made because we operate in 
expansion because we were in different ways. There is real 


the Wool Exchange and that synergy between the two sides 
was not suitable for the work and with the right attitude there 


can be enormous benefits from 


Mr Paul Manners, managing 
director of Napp Labora- 
tories: the largest company 
on any US science park 


ment jobs, and would not have 
been able to continue with that 
work without a building that . 
offered us that security. This 
building is excellent.” 

Mr Chris Stephenson, of 
Systech. admitted that “coming 
was a gamble. We could not ' 
really afford it and we have not j 
really built up any relations 
with the university. As a con- ! 
s ultancy we have to be, in a 
way, a step ahead of the univer- 
sity. There tends to be no lead- 
ing edge in our area and it is a 
problem that we cannot use the 
university. 

“One of our clients, how- 
ever, said that the science park 







Essex Electronics 
Centre 


w ^ vnflyfa^gaiyer^ty people ^ have come 


co-operated them and made monthly tenancy and traded up “ vc 
farifibes within the university ataronvenknt time them had we not moved here. 


ants and I doubt if we would 
have kept the contract with 


available. 

Not one regretted the move 
onto a science park even though 


the cost involved, in. renting new piermore, motivates us see- 


“ “T' , The pleasant environment is 

“Coming here has worked right and we can attract ftp 
beyond our expectations. Fur- right staff to it” 
ermorc. it motivates us see- « „ 
g the place expand and other 

urirt, tbe Newlands Centre, two 




premises for instant w« ing ttn place .expand and other ^ Noland? 

usually considerably higher than companies, with which we can gj 

At Warwick, for natance. Mr “ When we first came we Monitoring Systems 

IanSmifc, of Warwick Com- found we wanted a particular because of the lack of money 
puterDes^s, said be hoped to conveyor belt To have designed for men- research within the 
get even closer to the engineer- it and got it made in industry university 

tog department “I am more would have taken months, but ‘ . ... . 

than pleased we have crane to the university produced it for ., . Etarte £ some of 

this site. People like working us in 10 days. I think that devices which are made and 
here and we have bad a lot of shows the sort of commitment JJewlands made M ^reat sense, 
help from the university, much the university has to us and the Dr T j lo 1 ? , ? s ****■_ w ® no . w 
more than I thought we would close co-operation between us.” t J W) staff ana six part- 

get when we first came.” rww time > ^ envisage having 

Next door. Mr Peter Staimw. Further north the reaction iq w 12 fuEl-tlmers within three 
director of _ Automatic an years. This is one way of keep- 

American-based robotic systems “Y™ “8 important work going in this 
company, commented that one 

of the attractions bad been the ?“ ^ Iast „ ^° rd S° * 

flexibility of the park. “We ^°sy development at Bradford, Alastair Graham Bryce, of 
could get starter leases which :, 0 e nd “* i J mIv ' ersi Vs attitude inbucon, at Warwick. “ There 

MAf hrtli) ne#l<wiH tha e«>m. first rate. |e cnw^Jf-lllsr ImnwTpflpp In 



Noise ft Vibration , 
Cancellation Group { 


Winning 

concept 

reaches 

maturity 


“ intelligent ” office information in engineering. But links 
systems company, commented between the two sides trill not 


“ Positive effort has to be 


“We are a high security setting up and from operating 
company, working on govern- on a science park. 


United States 


ANTHONY MORETON 


S5S 


Industrial ft Applied 
Biology Group 
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illilutlum 


Industrial Physics- 
Group 


two full-time staff and six part- 
time, but we envisage having ! 


Long before science parks became fashionable In the UK the Unfceratty 
of Essex was working with industry— solving problems, applying new 
technology, collaborating on longhferm research and development. 

Scientists and engineers in four industrial units concentrate full time on 
commercial projects. Fields of expertise include electronics and mtaro- 
processors, electronic cancellation of motor noise and vibration, lasers, 
semiconductors, electron microscopy, aerosol science, (and recla- 
mation, waste management and gene cloning. - 


Further north, the reaction iq jo 12 full-timers within three 
was equally enthusiastic. Mr years. This Is one way of keep- 


To take advantage of a modem University’* resources contact ua. 


I did not hold us down to the stan- 
; dard 25 years or whatever that 
commercial companies insist on, 


Mst raw. is spectacular knowledge In 

Mr Frank Jones, of Business depth in a university and we 
Information Techniques, an have made use of it, especially 


. .-V 
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TWO YOUNG graduates by 
the names of Hewlett and 
Packard,' whose company 
bearing their combined 
names is now world famous, 
started the whole science 
park movement in the fifties 
when they began m anuf actur- 
ing on the Stanford Univer- 
sity campus Id California, 

American universities 

quickly took up the Idea and 
within 20 years there were 

science parks associated with 
nearly 100 universities as well 
as a lot of high-technology 
parks elsewhere. 

^American experience 

quickly showed tb»t science 
parks by themselves provide 
no guarantee of success for 
their occupants. A lot of bril- 
liant Ideas allied to a lot of 
br illian t young men do not 
necessarily lead to a M of 
brilliant companies. 

For every Hewlett Packard 
there are failures, some 


because the procure hetag 
developed never 
the drawing board, some »e- 
Mina the fl"*"** is not right, 

cannot ma na ge. 

At the big Stanford 
for instance, which covers GOO 
acres (a size almost as laige 
He CiM London), the 
number of companies is now 
thought to be around M — 
well below the ptadt of95— 
and the par* is considered to 
have “ matured." 

The effect of the pa rk h as 
been to spawn an enormous 
I nter est in high technology 
companies all the way down 
to San Jose as well as to 
attract major names sneu as 
Kodak and the American 
General Electric Company. 

If Stanford has “matured” 
it Is equally true that there 
has been a recent resnig«« 
In science parks in the U5.- 
Stimulated by democratic 
♦hin king on the role of in- 
dustry a lot of states have 
formulated their own in- 
dustrial policies which have 
included a slot for science 
park developments. 

American state universities, 
such as Ohio, Maryland and 
Wisconsin, have the money to 
undertake these developments 
and the paries have been built 
with a strong property con- 
tent such as shopping m alls 
and plazas, theatres and swim- 
ming pools. She universities 
tend to see such capital In- 
vestments very much as a 
technology-property marriage. 

These developments, unlike 
tiie earlier waves, are top- 
down approaches. The first 
science parks started with 
entrepreneurial academies; 
they have been replaced by 
academic bureaucrats who 
want to create parks. Bureau- 
crats are today looking for 
big capital investments on big 
sites, a different conception, to 
what is happening In the' UK. 

The sdence park move- 
ment is not limited lo the 
U.S. and the UK. There are 
considerable developments In 
Europe, with Holland taking a 
leading role. 
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EDITED BY ALAN CANE 


COLLABORATION TO SPEED 'RESEARCH ON GALLIUM ARSENIDE 

Deeper glances into the dark crystal 

BT DAVID FISHLOCK, SCIENCE EDITOR 


.THltEE British electronics 
groups are planning a £90m 
research collaboration to de- 
velop integreted circuits made 
from gnUit|nv arsenide. 

nmterial wiU .TftDlwe 

ulleon for stupe applications 

and mratary equipment The 
General Electric / Company, 
fteseey, and Standard Tele- 
phones and Cables hope that 
the research programme will 
be funded jointly; by industry 
and the Government over the 
next -throe to five years. 

The idea ia to bring British 
expertise in gallium arsenide, 
technology up to that Of .Japan 
and the U.S. These countries 
nave spent heavQy on raraaroh . 
programmes with .announce- 
ments of new processes and 
circuits appearing regularly. 
Upch of the funds have come 
from Japan's , fifth generation 
project and the V& tor. the 
development of advanced elec- 
tronic circuits. 

The UK companies . 'believe 
that they can . catch up with 
Japan' and the U.S. Gallium 
arsenide Is not a new material. 
It was first recognised about 
SO years ago that by miring 
the elements from , group HE 
and group V of the Periodic 
Table of the 88 elements In 
natures, compounds with In- 
teresting semiconducting pro- 
perties could ho made. Such a 
compound is gallium arsenide, 
a fragile motaHike crystal* 

But compared wlth silicon — a 
single metal-Uke element— the 
compound semiconductors of 
two or more elements proved 
tricky, intransigent materials to 
work with* Some are so brittle 
the crystal must be made under 
pressure, to prevent if crumb- 
ling apart By the mid-1960s it 
was clear that silicon was going 
to supplant germantum, the 
material of the original transn*- 
tor in 1947. as the M mild steel” 
of tfte semhweductor industry. 
Compound ramlcqhductDr* 
might. find a nicbe later, wlwn 
the scientists knew much more 
about their - idiosyncrasies. 

By the mid-1960s, Standard 
Telecommunications Labora- 
tories at Harlow and Ministry 
of Defence scientists . were be- 
ginning to master tbe properties 
of gallium arsenide, b looked 
as if it might be good for fre- 
quencies far higher than silicon 
can handle; a material that 
might, help to bridge electronic 
and visual tectaologiro— opto- 
electronic*.': ... .. > : - 





Hirst laboratories’ molecular beam epitaxy apparatus 


The first demonstrations of 
compound semiconductors were 
semiconductor lasers and light- 
emitting diodes, the plnpoHjiis 
Of brilliant light that began to 
appear on electronic watches m 
the 1970s. 

A lot of the early research on 
gallium arsenide in Britain was, 
m fact done under a collabora- 
tive research effort organised 
by the Ministry of Defence, em- 
bracing such centres as the 
Royal Signals and Radar Estab- 
lishment, Malvern, and tbe 
laboratories of GEC, Marconi, 
Plessey and STC. Defence in- 
terest in gallium arsenide in- 
cludes its promise for better 
radars and satellite communica- 
tions, and its greater ‘’hard- 
ness’* than silicon to the electro- 
magnetic pulse (EMP) or in- 
stantaneous flash of radiation 
that accompanies a nuclear ex- 
plosion, which can knock out 
unprotected electronic circuits. 

But optoelectronics! marrying 
electronic circuits with optical 
device — such as glass fibres 
that carry immense amounts of 
information, qr with inexpen- 
sive fiat-panel displays, is seen 
as the future of civil no less 
than military systems. Long- 
term. the aim In opto-electronics 
is to manipulate light electronic- 
ally — which is a difficult chal- 


lenge because photons (light 
particles) carry no electrical 
charge. 

The kind of frustration that 
confronts the electronic en- 
gineer today is that he can 
transmit a TV picture as pho- 
tons down a glass fibre for 
hundreds of miles, but in order 
to recreate his picture be must 
turn photons Wo electrons, 
manipulate them electronically, 
then turn them back into 
photons so that we can -see the 
picture. 

Novel opto - electronic 
materials will eventually pro- 
vide the answer. Gal hum arsen- 
ide, operating at much higher 
frequencies than silicon — up to 
optical frequencies, in fact- 
helps to bridge the gap to yet- 
un discovered materials of the 
future. 

Britain fumbled its chances to 
take a major initiative in silicon 
technology in the 1970s, of the 
kind that has given the Japanese 
a (dear lead in mass-production 
of very big chips such as 256k 
Rams, says Dr Danny 
McCaughan, assistant director 
responsible for GECs sew £3m 
research faculty for gallium 
arsenide at Wembley. 

Prof Derek Roberts, GEC’s 
technical director, admits that 
GEC itself has failed with two 
attempts at bilateral industrial 
collaboration in semiconductors. 


The first, in the 1950s, was with 
Mullard in a joint venture 
called Associated Semiconduc- 
tors. It broke up in the 1960s, 
with most of the talent heading 
for Mullard and Philips. The 
second, just before Prof 
Roberts's arrival at GEC, was 
the abortive joint venture with 
Fairchild, which ended when 
Fairchild itself was bought by a 
group that wanted no link with 
GEC. 

But in Marconi Electronic 
Devices Ltd (MEDL). he claims. 
GEC today has a semiconductor 
operation which, if small by 
international standards, is one 
of the fastest-growing. MEDL 
and English Electric Valve will 
be the recipients of GEC's 
gallium arsenide research. 

The scientist himself is 
learning to use new tools such 
as molecular beam epitaxy, 
with which he can create, atom- 
by-atom. novel materials with 
remarkable properties, by lay- 
ing down sandwiches of dif- 
ferent semiconductors in layers 
only a few atoms thick. The 
technique is revealing a new 
kind of physics, they say. 

From this new physics they 
hope may emerge those elusive 
opto-electronic materials which 
will allow them to manipulate 
light as easUy as sUicon chips 
can manipulate electrons. 


Terminals 

Portable and 
compatible 

A MIDLANDS based com- 
puter company has launched 
a range of portable terminals 
which are compatible with the 
IBM 8270 range of terminals. 
Informer Computer Termi- 
nals weighing 11 lbs which 
are compatible with both 
IBM and Digital Equipment 
ranges. 

The latest machines have a 
9 Inch screen, detachable 
flop down keyboard and tbe 
option to include a modem 
for communications down the 
telephone line. More details 

from the company In Birming- 
ham on 021 455 6666. 

Datacomms 

Satellite 

network 

THE FEDERAL Express 
Corporation in the U.S. is to 
bnUd a satellite based data 

m mm nni cations network for 
its ZapHail document trans- 
mission and electronic mail 
sendee. The first phase of the 
satellite network will be 
operating by July next year. 

It will be constructed by 
Harris Corporation of 
Melbourne, Florida and Tan- 
dem Computers in Cupertino, 
California. The satellite net- 
work will replace terrestial 
circuits between 16 U.S. 
cities. 

Peripherals 

High speed 

line 

printer 

MANNESMANN Tally has 
produced a line printer for 
high speed continuous opera- 
tion. The MT600 can produce 
high quality word processing 
text business graphics, linear 
charts, logos and special sym- 
bols as well as bargraphs- 
It prints at a speed of 600 
lines a minute and bas a 96 
character set The HT600 
costs £6.000 and more details 
are available from Mannes* 
mann Tally in Wokingham, 
Berkshire on 0734 788711 


ELECTRONIC BANKING 

Swift moves to 
decentralisation 

BY SIOBHAN HANEY IN BARCELONA 
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NEW TECHNOLOGY tor 
Swift, the banks' 11-year-old 
world-wide messaging system, is 
expected to be phased in pro- 
gressively between 1985 and 
1987. 

The existing system is "old 
technology ** centralised and 
using “ store and forward ” 
techniques. It is now close to 
capacity at 500,000 financial 
transactions every day. 

Swift II wlil be based on a 
decentralised network architec- 
ture. It will use a transaction 
processing approach enabling 
the member and user banks to 
incorporate a variety of process- 
ing and application functions 
for national or regional services, 
provide greater flexibility in 
bank processing operations and 
substantially increase overall 
systems capacity. 





The likely shape of the new 
Swift emerged last month at the 
organisation's seventh annual 
Sibos conference, held in 
Barcelona, Spain. 

Among other hot issues were 
the question or whether “non- 
bank ” financial institutions 
should be allowed on the net- 
work with new services for 
users. 

The structure of Swift n calls 
for at least two system control 
centres which will perform over- 
all control and monitoring 
functions for the system, 
provide archiving and interface 
support to member banks. Trans- 
action processing computers 
responsible for the validation, 
queuing and storage of Incom- 
ing transactions prior to 
initiating delivery through the 
system, will be located where 
conv enien t in the network. 

SWIFT ITs 1,200 member 
banks in 15 countries will be 
interconnected through two net- 
work levels using leased lines 
and public networks. Transmis- 
sion speeds will be from 9,600 
bits a second upwards. 

For soma time the issue of 
allowing non-bank financial 
institutions onto SWIFT bas 
been controversial Last April, 
the members of SWIFT voted 


against the participation of 
stockbrokers. Discussions are, 
however, expected to start again 
soon. 

The banks accept that allow- 
ing other financial institutions 
onto the network could make 
for quicker, more efficient ser- 
vices for the customer as the 
line separating banks and non- 
banks becomes less defined, but 
they are worried that the non- 
banks may end up running 
SWIFT to their own advantage. 

There is nothing to stop the 
non-banks establishing their 
own, comparable network — but 
the Investment required would 
be very large. 

CEDEL (an international 
clearing system for securities 
designed to provide a solution 
to Eurobond market settlement 
problems which evolved in the 
1960s) was allowed onto SWIFT 
in 1981 and Euroclear (a com- 
parable international securities 
clearing system) in 1988. The 
idea was to extend activity in 
the securities transactions 
sector. To assist further inte- 
gration of these two systems, 
SWIFT has announced 15 new 
message types for securities. 

SWIFT competes directly in 
interbank communications with 
third party networks such as 
those managed by the computer 
services firms Geisco and ADP 
which many banks use for cash 
management services. 



CM 


Suggestions that SWIFT 
should allow these systems to 
interface with its own network 
seem unlikely to be taken up 
although many bankers seem to 
be in favour. Mr Geoffrey Jones, 
manager for electronic bank- 
ing at Midland Bank told 
th e con ference; “The use of 
SWIFT to deliver messages 
directly to the third party cash 
management services supplier 
instead of delivering to another 
bank which would then have to 
re-input the data, is a golden 
opportunity to keep costs down, 
thereby helping to keep up the 
rate of return that can be 
earned and helping to promote 
a healthy market." 


Surveying 

Distance 

meter 

A COMPACT and “intelli- 
gent” distance measuring 
meter for surveyors has been 
introduced by Geotrontes 
(UK) of Huntingdon, Cam- 
bridgeshire. 

Called Micro EDM, the new 
system measures only 175 x 
90 x 110 mm and weighs 
LSkg. It has a built-in micro- 
computer which works out 
and displays measurement 
results in fractions of a 
second. The computation of 
horizontal distance, arithme- 
tic average and other survey 
quantities Is automatic and 
dees not iuvolve a keyboard. 

Hundreds of values from a 
day’s field work can be 
entered and stored. 

The infrared beam used to 
make the measurements can 
also be employed as a carrier 
for speech transmission be- 
tween the Instrument and the 
measured position, with a 
range of up to 1,600 metres. 
More on 0487 842282. 

Computing 

Share 

registration 

RTZ Computer Services is 
offering an on-line share 
registration system which 
could be of Interest to com- 
panies with a register of 
30,000 accounts or more, and 
to firms specialising In share 
registration. 

Developed for nse im the 
Digital Equipment PDP-11 
minicomputers, the system 
allows users to define the 
parameters of every single 
register held. Registers of 
companies with very different 
share profiles can co-exist 
independently and be pro- 
cessed on the same computer. 

Since tbe system is on-line, 
registrars have immediate 
screen and keyboard access to 
the current position of any 
shareholding. Transactions 
are updated within seconds of 
being entered. 
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High Technology 


THE CONCORDE THE MOST- 
RESEARCHED, FASTEST AIR- 
PLANE IN THE SKY. SPEEDING 
YOU FRO M NEW YORK TO 
PARIS IN A REMARKABLE THREE 
AND A HALF HOURS. 

THE CONCORDE JUST ANO- 
THER EXAMPLE OF THE HIGH 
LEVEL OF TECHNOLOGY YOU 
FIND WHEN YOU FLY 
AIR FRANCE 



Meridien "RAFFINEMENT 
COMES TO PORTUGAL. 



OPENING IN 1984/1985: THE 
PORTO & LISBON MERIDIEM 1 
HOTELS. 

PORTO-OCTOBER. 1984. LISBON - 
JANUARY. 19R5. LANDMARK. DATES 
WHEN DII3K TWO MAJOR PORTli- 
GUKSK CITIES WILL DISCOVER THE 
UNIQUE REFINEMENT OF MERIDIEN 
HOTELS. 

BOASTING .AN KXCKPilONAIi LOCA- 
TION IN THE HEART OF EACH 
cm, THESE LUXIWOASS HOTELS 
OFFER YOU EVERYTHING YOU NEED 
TO DO BUSINESS SIMPU AND EFFEC- 
TIVELY. FROM CONFERENCE ROOMS 
AND CONTENTION OR SEMINAR FACI- 
LITIES. TO STAlEOF-TTUvART BUSI- 


NESS CENTERS. MERIDIEN NOW 

BRINGS ITS UNIQUE COMBINATION 
OF INTERNATIONAL BUSINESS KFFV 
CKNCY AND FRENCH-EmLEREFlNE- 
MKNTT0 PORTUGAL 
PLUS.T0 LET YOU MAKF.THK MOSTOF 
YOUR LEISURE TIME DURING YOUR 
STAY, MERIDIEN OFFERS YOU THE 
ADDED LUXLIRJFSOF.AHEAUHCLUB 
AND GOURMET RESTAURANTS IN' THE 
FINEST FRENCH TRADITION. 

FOR RESERVATIONS AND INFORMA- 
TION. CONTACT YOUR TRAVEL AGENT. 
YOUR .AIR FRANCK TICKET OFFICE. 
OR MI-RUMEN RESERVATION INTER- 
NATIONAL (MRI) IN LONDON AT 
(Q 49135.16. 


THE INTERNATIONAL HOTl^WFH A FRENCH!^ 
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THE MANAGEMENT PAGE 

Milk: the dilemma of 
new ground rules 

Andrew Gowers explains why the MMB most re-think its strategy 


Financial Times Monday October 1 19S4 

EDITED BY CHRISTOPHER LORENZ 


“THIS 15 the first time since 
anyone can remember that we 

face contraction." With those 
words, a senior executive with 
the Milk Marketing Board sums 
up the traumatic changes con- 
fronting the English and Welsh 
dairy monopoly as a result of 
EEC milk production curbs. 

The quota controls introduced 
in April, under which Britain 
must cut back overall milk out- 
put this marketing year by 6* 
per cent, do not sig nif y Just a 
momentary setback for the 
Board, they amount to a 
reversal at the whole philosophy 
on which it has based its 
development over the past half- 

century. 

In particular, they cast a 
cruel light on the other big 
milestones in the Board's recent 
history, its acquisition of 16 
butter- and cheese-making 
creameries from Unigate in 
1979 and its subsequent invest- 
ment of tens of millions of 
pounds m modernising their 
antiquated plant. 

Ever since it was created in 
1933, and particularly since 
Britain's entry to the European 
Community in 1973 began do 
dose off the country's tradi- 
tional external sources of cheap 
dairy products — such as Aus- 
tralia, New Zealand, Poland 
and Finland — the MMB has 
been making strenuous efforts 
to boost domestic output of 

milk. 

As consumption of the basic 
product — known to those in 
the industry, somewhat 
tautologously, as “ liquid milk ” 
— has been declining at an 
annual rate of about 2 per cent 
for the past 10 years, that meant 
simultaneously finding or creat- 
ing bulk manufacturing outlets. 

The board had no need to 
worry then ahput finding a 
market for its mass-produced 
butter and skimmed milk 
powder; the EEC was obliged to 
purchase surpluses to market 
requirements— known as buy- 
ing into intervention — creating 
in the process the notorious 
butter mountain. 

Between 1974 and 1983, total 
sales of milk off farms in 
England and Wales rose by 
nearly 23 per cent from just 
over llbn litres to 13.66bn. In 
the same period, the proportion 
of total output which has gone 
to creameries to make dairy 
products has risen from 38 per 
cent to 35. 

In a sense, the need to find 


outlets for an ever-increasing 
supply of milk has been an 
albatross around the Milk 
Board’s neck. At no time was 
this more true than in the late 
1970s, when Unigate — hitherto 
One Of the MlUTR ’s main 
customers— decided to get out of 
the unprofitable business of 
manufacturing dairy products in 
balk. 

Either a buyer would be 
found for its creameries or the 
company would simply be forced 
to close them. The prospect that 
so large a part of its market 
might vanish overnight was 
truly terrifying for the MMB. 
So, swallowing its reservations, 
the Board stumped up £55m for 
the 16 factories and embarked 
on a £ 100 m-plus programme to 
make them more efficient. 
“ After all, you have to convert 
all that milk into something,” 
as one Board employee puts it. 

The purchase and subsequent 
spending seemed to make 
reasonable sense while milk pro- 
duction was booming. 

With the imposition of pro- 
duction quotas, aimed precisely 
at reducing the costs of the 
Community’s butter mountain, 
that logic looks a lot more ques- 
tionable. 

Borne the 
brant 

As the board’s first priority 
remains supplying the large and 
lucrative liquid milk market, 
the creameries have borne the 
brunt of the quota cutbacks. 
Dairy Crest, the Board’s manu- 
facturing arm. now finds that 
it simply cannot get bold of 
enough milk to keep its total of 
30 creameries operating at full 
tilt. 

In July, for example, the 
supply of milk for manufacture 
was more than 25 t>er cent down 
on the same month last year. As 
a result, Dairy Crest is moth- 
balling old capacity and seeking 
to shed more than 400 permanent 
and temporary workers; tne 
unions. which are fighting the 
prospect of compulsory redun- 
dancies, fear more Jobs may 
have to be axed later. - 

Michael Bessey, Dairy Crest’s 
managing director, is putting 
a brave face on the changes 
brought about by quotas. “We’ve 
had to spend a lot of time and 
capital on production-led growth 


up to now," he says. “We’ve 
been driven by the feeling that 

there’s a tide of milk we’ve got 
to dispose of somewhere. Now 
we can concentrate on more 
conventional profit criteria.” 

From the point of view of 
his- colleagues in the board 
itself, things don’t look quite 
that simple. For one thing, the 
cut in milk production has 
meant a sharp Increase in unit 
costs. 

The cost of milk collection 
from farms, the MMB ’a largest 
bffl at about £88 m. this year, 
is unlikely to drop with the fall 
in milk output, and as a result 
transport costs per litre will 
jump. 

The scope for cost-cutting In 
such an operation is strictly 
Limited. So the squeeze on mar- 
gins caused by the mtik produc- 
tion cuts is forcing the board 
to look width new urgency for 
ways of boosting its revenue. 
In the process, according to 
Detta O’Cathain, the board’s 
lively new (tirector and general 
manager of milk marketing, it 
may be evolving into more of 
a marketing organisation in the 
strict sense of the phrase. 

The board’s main priority in 
the long term must be to reduce 
its dependence on the bottom 
end of the dairy market, bulk 
butter and low-quality Cheddar 
cheese, and concentrate on 
higher added-value products. 

Dairy Crest's much-heralded 

Lymeswold cheese was one 
symptom of this phenomenon; 
other new items including a 
Camera bert- like cheese and a 
soft butter product are in the 
pipeline for a national launch, 
and the board is also trying to 
whip up enthusiasm for inde- 
pendently-produced foods which 
use a lot of milk, such as full- 
cream ice-cream. 

Whether it succeeds depends 
on a whole host of imponder- 
ables, not least of which Is the 
growing public awareness of 
issues relating to food and 
health- Mounting concern over 
heart disease was among the 
reasons for a 39 per cent drop 
in UK per capita butter con- 
sumption betwen 1970 and 2982. 

If large numbers of consum- 
ers turn away from dairy pro- 
ducts in general — cited in a 
recent Government-sponsored 
report on fat in food— the In- 
dustry will have little hope of 
halting the decline initiated by 
milk quotas. 
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Hyper-active in the U.S, 


The MMB and 
the EEC 

THE UK’s five milk market- 
ing boards are organisations 
unique in Europe, and the 
(the others are Northern 
Ireland and three for Scot- 
land) Is the most peculiar of 
them alL 

Where most other EEC 
countries organise their 
dairy farmers into co-opera- 
tives that are voluntary at 
least In name, the Board is 
statutory and til 39,006 dairy 
producers in En gland and 
Wales have to belong. 

It is run by an elected 
board of 18 members, includ- 
ing 15 farmers, employs a 
total staff of around 13,000, 
and has a near-complete 
monopoly over the channel- 
ling of milk from producers 

The MMB’s peculiarity lies 
in the fact that the European 
Community does not usually 
allow the existence of. such 
“national” organisations. And 
despite a special EEC dis- 
pensation, awarded at British 
insistence in 1978, the Board 
has long been the object of 
deep suspicion in Brussels 
and some other Common 
Market capitals for its mono- 
poly status. 


For example, the board has 
always obtained a much 
higher price for liquid milk 
than for sties to creameries 
for manufacture, reflecting 
the British farmer’s tradi- 
tional reliance on the liquid 
milk market for the bulk of 
Iris income. This has led to 
allegations that the MMB 
unfairly subsidises the manu- 
facture of butter and cheese 
in the UK by pricing its milk 
too low. 

In particular, the board has 
come under fire for discrimi- 
nating in price between sales 
of milk for Intervention but- 
ter and packet butter. Under 
heavy pressure from the UK 
Government, it ended this 
practice earlier n»i« year, box 
as tilings stand It Is still the 
object of litigation In the 
European Court 

In the 1983-84 marketing 
year, more than one third of 
til milk produce in Eng- 
land and Wales was handled 
by the board’s own creameries 
and dairies. 

This gives the organisation 
two conflicting interests: as 
the representative of produc- 
ers, it must seek the best pos- 
sible return for their milk; as 
major manufacturer of cheese 
and hotter, it- must try and 
obtain milk at the lowest pos- 
sible price. 


THE BRAZEN, 1950s-style, 
electric signs advertising the 
covered shopping centre and its 
5 La res have gone. The glazed, 
multi-coloured tiles on the ex- 
terior — making it looking like 
a gigantic, garish, public lava- 
tory — have also been replaced. 

Shepherd Mall, Oklahoma City 
(a 622,000 sq ft, single-storey, 
suburban U.S. shopping centre ) 
has undergone a major 83.5m 
facelift since it was acquired By 
North American Property Unit 
Trust, a London-based real 
estate group which invests on 
behalf of British pension funds. 

Management of the mall, how- 
ever. has remained strictly 
North American In attitude; the 
group displays a determined 
and lively approach when it 
comes to persuading tenants to 
live up to the standard it has 
set for itself. 

Shopping complexes in the 
U.S. are more actively managed 
than their counterparts in the 
U.K. Landlords expect retailers 
to shape-up or ship-out. At 
Shepherd, for example, shops 
which fail to follow manage- 
ment policies on design, or do 
not generate sufficient sales to 
justify their position in the 
mall, can expect to be offered 
cash to leave their premises 
early. Other stores will not 
have their leases renewed. 

Some leases have been bought 
back at Shepherd simply in 
order to Introduce different 
types of businesses which the 
managers believe would give a 
better balance to the overall 
profile of die mall. In other 
instances management has paid 
cash to help tenants redesign 
their shopfronts to help im- 
prove the look of the complex 
and bring new business into 
the centre. 

Retailers leasing space in U.S. 
shopping centres make sizeable 
contributions towards advertis- 
ing campaigns and promotions. 
Stores at Shepherd Mall are 
expected to pay at least 50 to 
60 cents each year for each 
sq ft they occupy, the money 
going into a central promotional 
budget Landlords contribute 
25 cents for every dollar raised 
by their tenants. 

A percentage of sales must 
also be spent on local advertis- 
ing — 3 per cent annually for 
those taking on new leases at 
the centre. 

Similar examples of shopping 
centre management can he 
found in Britain. Landlords' 
attitudes have sharpened, par- 
ticularly as competition between 
various suburban and out-of- 
town centres has increased — 
and as some of the first genera- 


tion complexes, built in the 
early 1960s, start to age and 
need renewing. 

Generally, however, shopping 
centre management is far more 
intensive in the U.S. than in 

Britain. 

John Newman, general man- 
ager of North American Pro- 
perty Unit Trust explains: ‘"The 
structure and regulations 
governing the U.S. retail pro- 
perty market give landlords 
much more incentive to manage 
their properties more actively.*’ 

A typical U.S. lease might 
run for 10 years with a land- 
lord receiving a minimum rent 
based on the size of the store 
and a percentage of the re- 
tailer’s annual sales. 

Percentages vary; a costume 
Jeweller selling low price high- 
margin products might pay be- 
tween 8 to 10 per cent of sales, 
whereas a supermarket selling 
high volumes at low margins 
might only pay between 1 and 
2 per cent of sales. 

At Shepherd, approaching a 
third of total rental income 
(excluding service payments) Is 
generated by percentage rents. 

Percentage 

rents 

In the UK, however, no 
allowance is usually made for 
the landlord to share in the 
financial success, or otherwise, 
of a tenant's business. In a 
landlord/ tenant structure where 
shop leases typically run for 21 
years with a standard five year 
review, percentage rents have 
not proved popular and have 
only been Introduced in a few 
cases. 

Dan Smalley, senior vice pre- 
sident of Schroder Real Estate 
who is responsible for the 
management of all U.S. shop- 
ping malls for Schroder clients, 
says: “When we acquired 
Shepherd in March 1978, there 
were just four eating places in 
the whole complex. We em- 
barked on a deliberate policy 
to increase this number and 
give customers a wider choice. 
By September 1983 we had ten 
restaurants and fast food 
centres." 

In another instance Shep- 
herd paid the owners of River- 
boat, a 4,200 sq ft women’s 
fashion store, 812.000 for a 
lease which had two years to 
run. 

“We subsequently divided the 
store," Smalley recalls, “to pro- 
vide an 1.800 sq ft unit for 
General Nutrition, a health food 
shop. The remainder of the 


space was used to expand th* 
existing Miller's sporting gooqg 
shop. After the ■ division «e 
obtained a total average rent uf 
around $11 a sq ft compared 
with the $4.50 a sq ft Riverbotn 
had paid." 

There are . a number of 
important differences between 
British and U.S. malls. Land is 
more readily available in the 
U.S. and centres on the whole 
are larger, and more sprawling; 
they are therefore often less 
crowded and uncomfortable for 
shoppers. Car parking is less of 
a problem. 

Shepherd has room for 4,000 
cars all at ground level — which 
equates to just over six car. 
parking spaces for every 1,000 
sq ft of retail space, a stagger- 
mg ratio by British standards. . 

Availability of land, -for 
instance, means prestige maUs 
like Preston wood in North 
Dallas can afford to give over 
space to an indoor skating-rink 
to attract whole families into 
the centre. 

Colin Kerr, senior partner at 
Edward Erdman, the London- 
based international estate 
agents and chartered •• sur- 
veyors, says: “There are a 
number of factors which explain 
why UB. shopping centres gen- 
erally tend to be better managed 
than their British counterparts, 

“Attitudes towards training 
are more positive in the UjS. 
where degree courses are 
offered in shopping centre man- 
agement. The UB. also mam- 
tains a thriving association of 
shopping centre managers, pub- 
lishing regular articles and 
keeping its membership in 
touch with new marketing cam- 
paigns and management tech- 
niques. 

“Britain, by comparison, 
offers no similar training 
scheme while it Is only recently 
that a British chapter of the 
International Council of Shop- 
ping Centres has started.” 

He also notes that competition 
between centres and other types 
of retailing is more intense in 
the U.S. More restrictive plan- 
ning attitudes in the UK have 
limited the number of new 
retailing developments compet- 
ing against each other. 

Kerr does feel, though, that 
attitudes are gradually chang- 
ing and that “landlords are 
beginning to realise that they 
have to manage more actively 
if they are not to suffer when 
the centres begin to age and 
start to face competition from 
newer schemes.” 

Andrew Taylor 
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Thornton Baker 

EVESHAM 

Thornton Baker 

FLEETWOOD 

Thornton Baker 

GALASHIELS 

Thornton Baker 

GLASGOW 


Thornton Baker 

KENDAL 

Thornton Baker 

KETTERING 

Thornton Baker 

LANCASTER 

Thornton Baker 

LEEDS 

Thornton Baker 

LEICESTER 

Thornton Baker 

LIVERPOOL 



Thornton Baker 

HEXHAM 

Thornton Baker 

HIGH WYCOMBE 

Thornton Baker 

HINCKLEY 

Thornton Baker 

IPSWICH 

Thornton Baker 

ISLE OF WIGHT 


Thornton Baker 

LONDON 

Thornton Baker 

LUTON 

Thornton Baker 

MANCHESTER 

Thornton Baker 

MILTON KEYNES 

Thornton Baker 

NIOREGAMBE 


Thornton Baker 

NEWCASTLE 

Thornton Baker 

NORTHAMPTON 

Thornton Baker 

NOTTINGHAM 

Thornton Baker 

NUNEATON 

Thornton Baker 

OXFORD 

Thornton Baker 

PETERSFELD 


Thornton Baker 

PLYMOUTH 

Thornton Baker 

POOLE 

Thornton Baker 


Thornton Baker 

PRESTON 

Thornton Baker 

READING 

Thornton Baker 


Thornton Baker 

SHEFFIELD 

Thornton Baker 

SOUTHAMPTON 

Thornton Baker 

WARRINGTON 

Thornton Baker. 

WELLINGBOROUGH 

Thornton Baker 

WITNEY 

Thornton Baker 

WORTHING 



International high security 
printer, Bradbury Wilkinson pic Is 
pleased to announce that its Sales 
Office in the City of London is 
moving into larger accommodation 
at the World Trade Centre. 

From 1 October 1 984, the 
company looks forward to 
continuing to serve its customers 
throughout the world from this new 
base, which reflects the 
international spirit of a company 
that serves over 90 countries. 

Bradbury Wilkinson’s Office in 


the City of London has built up an 
enviable reputation over many 
years for the supply of Bearer 
Bonds, Certificates of Deposit and 
Share Certificates. 

Other high security activities 
undertaken by the other members 
of the Bradbury Wilkinson group of 
companies Include the design, 
origination and manufacture of 
banknotes, travellers* cheques, 
passports, cheques and drafts, 
airline tickets, credit cards, and 
security Inks. 


With over 60 offices around the country, wherever you 
are,\ve are never far away. 

The fact is, being close to our clients is good for their 
business. 

It means we have more in-depth knowledge of the local 
environment which enables us to offer more considered 
advice to local businesses. 

It increases our familiarity with both individuals and 
their business needs. And, quite simply, makes keeping in 
touch that much easier. 

Because direct involvement has no substitute,at 
Thornton Baker our structure guarantees tliat evezy office 
has principals that are partners. 

Their involvement is an essential part of our service. 

Tlie high ratio of partners to staff enables complex 
problems to be dealt with by senior people and ensures every 
client has access to expert opinion on die spot. 

At the same time we always have die flexibility to call on 
support from our national resources. 

Every Thornton Baker office can offer you traditional 
financial guidance or general business advice whether you're 


an individual or responsible for running a business. 

Return the coupon for more information or if you 
have a specific enquiry please telephone your local office. 
The sooner you do, the closer we'll get 

r - TO: Dept. TB. Gladstone House. 20-24 I 

i Lonsdale Road, London tfWdbRD. t 

| Please send me details of the full range of Thornton Baker’s | 

wrvices. .puswnnvn 

1 Job Title I 

1 Company J 


| Thornton Baker [ 4 

CHARTERED ACCOUNTANTS L2 

j Ame*riD«ofGranIT?»niionlnWmaimHL 


Bradbury Wilkinson f Aeroprintl Limited 
International House, The London world Trade Centre 
1 St Katharine's Way, London El 9UN 
Telephone: 01-481 8825 (4 lines) Ifelex: 892 893 BW BOND 
Facsimile: 01^480 5209 (Group ID) 


Change of Address 
® SOCIETE GENERALE 

On Monday 8th October 1984 the main U.K. Branch of 
Societe Generaie will be moving to 

60 Gracechurch Street, London EC3V 0HD 
Telephone: 01-626 5400 (new number) 

Telex: 88661 1 (unchanged) 

Foreign Exchange 01-626 1201/4 

Sterling Dealers 01-626 1205/7 

Corporate Dealers 01-626 1208/9 

Dealing Room Telexes 883098/885846/888077/8811906 

Provincial Branches Birmingham, Bristol, Leeds and Manchester 

Representative Office Edinburgh 

Head Office 29 Boulevard Haussmann-75009 Paris 
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THE ARTS 


- StotasA ia a land for architect 
twral enthusiasts.. It Is a country 

• ■whir® both : the architects and 
ti» gfiatfal public respond to 
. the whole Idea of good architec- 
ture with powerful enthusiasm. 
Porbaps this is bc cause die 
couoo 7 is.jretattweiy young and 
has bad to fight for its survival. 

■ Perhaps that long border 'with 
a darker country has intensified 

the brilliant ' nationalist 
moments that still occur in the 
newest constructions. 

■^Finland should be in the fore- 
front of architectural interest at 
the moment because of three 
-exhibitions that run until, at 
least Octob er 14, all designed 
to commemorate the great hero 
-of Finnish and Western modern 
architecture EUel - Saarinen 
(1873-1950). "Two ere at the 
Museum --.of Finnish Architec- 
ture in Helsinki and while there 
is also material about 

Saarinen’s interior design at 

Helsinki it can be supplemented 
by the displays at Svittrask, the 
architect's home and studio out- 
side the cits'. 

. Saarinen is a giant among 
architects. - In Helsinki today 
a glance. at the railway station, 
built as part of the great, 
romantic revival of Finnish 
nationalism between 1907-1914. 
reveals all -his genius. While 
he was under' the same in- 
fluences as the Vienna Seras- 
sionhts his work has a more 
masculine power -and more pas- 
sion than the work of Otto 
Wagner. The huge stone arched 
entrance to the station' fianked 
by pairs of giants holding globes 
of. light is like the way into 
a railway that must lead to 
Valhalla. • 

The great joy of seeing 
Saarin en ’s work in Helsinki is 
that it can be seen & contrast 
to the earlier cooler splendours 
of the Neo-Classical centre of 
- the city which is ^Hke a micro- 
cosm of Leningrad planted in 
Finnish soli by the country’s 
Snwian masters. - • 

- The major - exhibition' - is 
chronologically the second one. 
It is entitled ' Saarinen in 
America, Design in America 
The Cr anbrook Vision 1935-1950. 
It started its life In . Detroit 
and then New York's Metro- 
politan Museum and -was 
destined to come to the Victoria 
and Albert. Museum. 1 think 


Architecture 

Colin Amery 


A land of giants 



Eliel Saarinen's desij 
heralded 

it is particularly sad that this 
arrangement was cancelled due. 
to lack of funds because it has 
deprived London of. a chance 
to see the important seeds of 
modern architecture which 
were planted and nurtured in 
Finland and then transplanted 
to America where they 
flourished until the late 1950s. 

Saarinen was placed second 
in the competition to design the 
Chicago Tribune Tower in 1922. 
His design was much admired 
and he left Finland in 1925 to 
take up the offer to start the 
Crahbrook Academy of Art near 
Detroit. This school was one 
of the few to teach modem 
design in the US. and it fol- 
lowed the principles of the 
Weiner Werkatatte in Austria 
and the Baubaus in Germany. 

It believed strongly in the re- 
lationship between the flue and 
the applied arts. 


n for the Finnish National Museum, Helsinki, 
a return to romantic nationalism 


It is a magnificent display of 
several rich talents that 
Saarinen encouraged. It would 
not be right to say that they 
produced a style, but they did 
gather together an approach to 
design that resulted in an 
artistic serenity. Saarinen took 
his wife Loja, his daughter 
Fipsan and son Eero to Cran- 
brook where they flourished as 
textile designer, interior 
designer and architect respec- 
tively. 

Other artists lured to Cran- 
brook included the sculptor Carl 
Milles, the painter Zoltan 
Sep e shy, the brilliant weaver 
Marianne Strengell and a 
variety of excellent silver- 
smiths and book-binders. These 
figures have an Importance way 
beyond this exhibition because 
they represent the important 
transition between 19th century 


arts and the impending modern 
movement. 

Architecture at Cranbrook 
assumed its proper place as a 
perfect setting for the expres- 
sion of all the other art. 
Saarinen understood this and a 
visit to his home and studio at 
Hvittrask outside Helsinki make 
clear how this vision was 
formed. Here one has the rare 
opportunity of comparing the 
architect's own watercolour per- 
spectives with the reality. 

The house is now a museum 
and although it is evocative and 
powerfully situated I felt that 
its restoration needed to be 
much closer to the original. It 
would be quite possible accur- 
ately to recreate the house and 
studio in every detail- — and it 
would be a very worthwhile 
enterprise. It is a house that 
still evokes the powerful alcho- 


holic celebrations that must 
have taken place there— it must 
be one of the few houses in the 
world to provide iron rings in 
the walls to assist the drinker 
to bis feet Only if he found it 
impossible to continue to hold 
the ring was he considered 
drunk enough to be taken to 
bed. 

Helsinki, with all the work by 
Alvar Aalto and the earlier Lars 
Sonck, is a potent architectural 
experience. It also has the quite 
remarkable Finnish Museum of 
Architecture, which is a rich 
source of archival pleasure and 
is housed in a building that is 
being perfectly restored. It is 
also a city that is small enough 
to allow you walk everywhere 
— so that every architectural 
experience is Immediate and 
intensely satisfying. 

•k 

WbHe I was in Helsinki the 
Secretary of State for the 
Environment announced has 
verdict after the public Inquiry 
into the planned extension of 
the National Gallery. He has 
rejected the present design 
-with its strange tower and I 
think that he was quite right to 
do so. The winning design by 
architects Ahrends Burton and 
Koralek has now been so modi- 
fied that it is unrecognisable as 

the interesting winning version. 

Mr Patrick Jenkin suggests 
in tns letter to the developers 
that they should ask the same 
architects to try yet again to 
produce the sort of design that 
is acceptable. This is a mistake. 
Now is the time for all con- 
cerned with this ludicrous 
muddle to admit their folly. 
It was always a wrongheaded 
notion to combine any extension 
to the National Gallery with a 
developer's office block on the 
same site. The confused brief 
and the even more confused 
competition (which the chair- 
man of the Gallery Trustees 
described as a fracas) has not 
produced worthy architecture. 

It is not impossible for the 
National Gallery to find bene- 
factors for a new wing and a 
breathing space to allow funds 
to be organised would be wel- 
comed by everyone. New archi- 
tects will have to be appointed 
and a more effective, form of 
competition/selection should be 
devised. 


King Priam/Canterbury Festival 


TTie n e wly founded Canter- 
bury Festival has been lucky. 
It is running for three weeks, 
which is bold lor & newcomer, 
and relying upon the usual safe 
Festival acts from the Ballet 
Rambert . and the Mbtfoaftl- 
.Theatre to Geacp IfoHy and 
Max Wafl. Canterbury makes a 
pretty location. <rf course, and 
it now boast* a theatre— The 
Mar l o we -w h ich baa. been most 
Ingrafoualy and . - successfully 
transformed from itsbld guise 
as a cinema, and proved to 
accommodate Kent Opera' with 
perfect comfort Ttfhat could 
not have been foreseen (and 
wasn't for the townsfolk 
flocked to Monrt’i Seraglio in- 
stead) was that new Kent ver- 
sion of Tippett’s King Priam 
would make the special triumph 
of the Festival. 

Until now the opera ■ has 
been seen in Britain only In 
the Royal Opera's fine original 
production by Sam Wanamoker, 
in which the epic scale has 
always been secure and the 
power of the intimate scenes 
has varied with successive casts. 
Kent has assembled a strong 
young cast, but the designs and 
lighting had to be planned by 
David Fielding , and Paul 
Pyant for touring through much 
smaller bouses. The big choral 
Interventions, few but "vital, 
have to be achieved by, candid 
amplification from backstage. 

It all works superbly. The 
progress of the opera is swift 
sharp and unswerving, and the 
accumulated dramatic force 
takes the ending to * grot 
height. Fielding’s designs ore 
unlocalised: corrugated metal 
doors slide baric to. reveol plain 


David Murray 

cracked walls, lofty curtained 
alcoves, or Trojan battlements 
buttressed against the threaten- 
ing Greeks, and the gowns and 
armour only bint at ancient 
times. The choice of Nicholas 
Hytner as producer, perhaps 
inspired by his harshly brilliant 
RJeitti for the ENO, was no 
gamble— fee sets the action in 
stark high relief, without 
tricks, colouring the characters 
with vivid touches as economical 
as those In. Tippett's marvel- 
lously spare music. 

The young Kent Orchestra 
excels itself under Roger 
Norrington, who matches his 
superlative SchUtz revivals of 
the 1960s with this taut and 
tingling performance. Clean 
sonorities, rigorous sympathy: 
the dangerous string-ensemble 
flights — almost cadenzas — are 
as cogently etched as Tippett's 
rich inventions for the domina- 
ting band of winds (and the 
athletic piano). The tensile 
strength of the elaborate 
lyrical lines is remarkable, and 
evidently an Inspiration to the 
singers. 

They are of unequal maturity, 
but none of them is ineffectual. 
Led by Mark Curtis, the com- 
menting trio of bystanders 
fully justifies Its role, and 
Hymer’s wry treatment of the 
Renting- women’s quartet is a 
palpable hit Christopher Gil- 
lette gentle Hermes (in golden 
nappies) rose <io a sensitive last 
soliloquy, and John H an corn 

cut a touching figure as Patro- 
clus, whose erotic bond with 
Achilles is delicately but firmly 
marked. 

On Saturday the trio for the 
principal ladles just failed to 
strike home: surprising, for 


each on her cim had solid vir- 
tues. Anne Mason's placid 
Helen and Janet Price’s Hecuba 
(brittle at first) took their arias 
with conviction; Sarah Walker's 
Andromache, rather too much 
the fussily disapproving matron 
so far, nonetheless indicated 
serious depths of feeling. Later 
performances will surely come 
right — ie, at Northampton in 
the second week of October, and 
in succeeding weeks Poole. 
Cambridge, Dartford and 
Brighton. 

Howard Haskin was a lusty 
but vulnerable Paris (with his 
younger self engagingly repre- 
sented by little Nana Antwl- 
Nyanin, who is also black: one 
had to suspend disbelief when 
the Priam family recognised 
him as their lost son). Omar 
Ebrahim’s preening animal 
energy as Hector compensated 
for some colourless phrasing. 
Priam and Achilles, however, 
quite rightly carried the drama. 

Neil Jenkins is the Achilles: 
a beautifully sung and beauti- 
fully shaded performance, noble 
both in the melancholy first 
aria (with Timothy Walker’s 
long-practised guitar) and in 
the hair-raising war cry (though 
it didn’t dim, memories of 
Richard Lewis's terrifying 
ululation). Rodney Macann’s 
Priam wants nothing but a few 
extra years’ worth of dis- 
illusioned gravity; in all other 
respects it is a portrayal of 
piercing subtlety and tragic 
dignity, one which searches into 
new comers of the role, the 
lynchpin of the opera. It is 
worth taking a lot of trouble to 
see this splendid production 
wherever it touches down. 


Iain Webb/Sadler’s Wells 

Clement Crisp 


u Change and decay in all 
around I see " is the ballet 
critic's bymn. The erosions of 
time; the caprices of producers: 
the wilfulness cf dancers, and 
what I suspect is the mute 
resignation of choreographers 
faced with new generations of 
bodies taking over roles made 
for other physiques, different 
temperaments, result in the 
loss of meaning and the 
deformations which are the com- 
mon fate of ballets. 

Ashton's sun-lit masterpiece, 
La Fille mal gardte is no ex- 
ception. Wrong-headed, of 
course, to suppose that the 
charm and liveliness and sheer 
happiness of spirit which 
Nerina and Blair. Holden, Grant 
and Edwards first gave it. could 
be recaptured (though I record, 
with gratitude, that in a mut- 
able world. Leslie Edwards’ 
Farmer Thomas remains a con- 
stant of good humour), but the 
last Coven t Garden showings of 
the ballet had a staid and ?*•'- 
dictable air. 

It is Sadler’s Wells Royal 
Ballet which now seems the best 
guardian of its joys, though 
even at Saturday afternoon’s 
bright performance there were 
routine moments, as if certain 
incidents had hi— n drilled 
rigidly and un-musi rally into 
the players. It is the creative 
wit and choreographic intelli- 
gence of David Bintley as Alain 
on this occasion, or as Simone at 
other performances, which is 
the best guide to keeping Fille's 
spirit alive, for as the Epistle 
to the Corinthians susgests. the 
letter of the steps killeth when 
unthinkingly applied. 

Yet with Sandra Madgwick 
on stage as the Royal Ballet's 


youngest, most engaging Lise, 
and with Iain Webb making his 
London debut as Alain, there 
was much to enjoy on Saturday. 
Miss Madgwick has been a 
darling Lise since her gradua- 
tion performance in the role, 
and needs no further praise 
from these columns, save to 
note that she soars over the 
stage and acts with unaffected 
good humour, and that her arms 
axe as pretty and prettily 
nuanced as one could wish. 

Mr Webb is not an obvious 
Alain, with his lean, clean 
physique and the suggestion of 
reserves of deeper feeling which 
make his Benno so impressive 
in Siran Lake. But he has a 
bold jump, and once past the 
multifarious problems of the 
'/vst solo, which have defeated 
almost every Alain — the tech- 
nical power to give the role a 
sure individual stamp, and he 
plays to Miss Madgwick with 
unaffected charm and ease. The 
partnership looks happy; the 
emotional life of the story 
glows: Fille lives on the best 
terms possible for today’s audi- 
ences. 


Search for dance 
home 

Despite their differences over 
the Hayward Gallery, the Arts 
Council and the GLC are setting 
up a joint study group to try 
and decide on a London theatre 
to be the home for dance. 
Sadlers Wells and the Theatre 
Royal, Drury Lane, are the two 
venues being studied but if 
Drury Lane is not up for sale 
the Dominion will be 
considered. 


Phoebe/Holme Pierrepont Hall 


Musical performances in his- 
toric houses are now not 
uncommon as an additional 
magnet for visitors and their 
cash, but what happens at 
Holme Pierrepont Hail, a few 
miles from Nottingham, is 
surely unique. An annnal series 
of opera productions, staged on 
a small scale but with great 
artistic skill, has made a 
speciality of a genuinely 
neglected area, English music 
of the 17th and 18th centuries. 
This year's offering of Maurice 
Greene's Phoebe may not be 
ranked as revelatory as that of 

Pepusch's The Death of Dido 
In 19S1 nor as important as 
last year’s revival of the 
Milton Arne masque of Comus, 
but it gives keen pleasure none 
the less. 

The musical director of the 
whole enterprise is Peter 
Holman, who leads in his. 
bewlgged Instrumentalists and 
directs the accompaniment from 
the harpsichord. The stage 


Arthur Jacobs 

director is Jack Edwards, whose 
gift in reviving the poses and 
movements of a bygone 
theatrical age through the 
medium of today's young 
Singers is quite extraordinary. 

In Phoebe he led us to accept, 
without giggles or yawns, the 
machinations and misunder- 
standings of love and disguise 
which represent the conven- 
tions of “ English pastoral” — a 
genre immortalised by Handel's 
Acu and Galatea and quite 
worthily essayed by Greene. 
Phoebe was given in concert 
form in 1755 but has possibly 
never been staged till now. 

Best known (if indeed that is 
not already an exaggeration) 
for his church music. Greene 
shows an unexpected theatrical 
grasp of pace and character. 
The da capo form, the multiple 
repetition of words, and the 
confining of each aria to the 
expression of a single mood — 
these are, of course, conventions 
which must be taken for 


granted. Within them, almost 
all of 'Phoebe works quite well, 
with attractive melody. 

Bronwen Mills in the title- 
role. a shepherdess in male dis- 
guise, gave a performance of 
such vivacity and brilliance as 
almost to carry the work in it- 
self: a delight was the teasing 
mime when Phoebe assists Celia 
(Elisabethe Prlday) to reject 
the boorish Linco (Andrew 
Knight), ail effected while she 
is singing a rapid and difficult 
song. 

Andrew Knight’s wide-rang- 
ing bass and Michael Chance's 
admirably clear countertenor 
were strong assets too. Miss 
Priday's soprano did not ring so 
clearly. Peter Holman contri- 
buted strong, brisk musical 
direction, though with one or 
two heavy touches in recitative. 
Jack Edwards himself neatly 
spoke the prologue, and I will 
add the briefest epilogue: there 
are further performances next 
Friday, Saturday and Sunday. 


Affair of State/Royal, Northampton 


For its centenary year world 
premiere, the Royal in 
Northampton, a Victorian gem 
now. pleasantly and ingeniously 
incorporated in the new Dero- 
gate concert hall development, 
has uncovered a most trite and 
uninteresting two-hander by 
C. J. Walters. It closed on 
Saturday and begins a tour of 
the county this week sponsored 
by East Midlands Arts. Good 
folk of Bedford and Guils- 
borough, of Kettering and 
Market Harborough, you have 
been warned. 

The debilitating weakness of 
the play is its vague, Ruritanian 
setting “ somewhere in southern 
Europe " where two foreign 
secretaries of nations engaged 
in a border dispute sit down, 
a t a table to chew the fat. It 
so happens Xandro and Diana 
had been students together in 
England 17 years previously and 
had become lovers. 


Michael Coveney 

Their diplomatic tiff is thus 
coloured by romantic associa- 
tions and indeed the first, 
seemingly interminable, act of 
a mere 40 minutes ends with 
Diana removing her blouse and 
her eyepatch (she is known as 
the first one-eyed woman 
general in the Guinness Book 
of Records) and seducing her 
opposite number on the sofa. 

This is all a far cry from 
the stiff formalities ait the UN 
in New York, but then political, 
let alone dramatic, credibility 
is hardly the play's strongest 
suit. Paitricia Kneale's gravelly 
voiced Diana with the Dayan 
(Dyana?) eyepatch is, like 
Melina Mercouri, a former stage 
and film actress risen to Mini- 
sterial status. 

She accuses James Kerry as 
her silver-haired adversary, 
Xandro, of invading ' her 
country in 1967. The subsequent 
frail details of hostilities 


suggest a mish-mash of the Six 
Days War, the Turkish invasion 
of Cyprus and continuing 
border skirmishes anywhere in 
the Far East. 

Each minister is Unattended 
by staff; security is apparently 
non-existent. Bricks are lobbed 
through the window from a 
restless crowd outside whose 
hubbub erupts eventually in 
renewed conflict back at the 
border. 

Seven months later, Xandro. 
now blinded in action, hobbles 
back into the conference room, 
bumping into the furniture, and 
he and Diana, one good eye 
between them, continue their 
low wattage squabbles. Peter 
-Denyer’s direction can do 
nothing to animate the evening 
which is set on a design of 
notable ugliness by Sfeeena 
O'Rourke: scalloped net 

curtains, a rickety table and 
stubby marbled pillars. 


Giulini’s Brahms/Festival Hall 

Dominic Gill 


Giulini's Brahms cycle with 
the Philbarmonia arrived at the 
symphonies on Friday: the 
second and fourth symphonies 
came first (the first and third 
follow tonight, are repeated 
tomorrow). 

His way with Brahms is not 
the sort to bring reassurance 
and conversion to those (I am 
not one) for whom Brahms is 
altogether too Brahmsian for 
comfort He does nothing to 
overlay or disguise, as some 
conductors do, the Brahmsness 
of the music, but follows it 
with thrilling exactitude. The 
composer verily leaps from his 
score, every wart and con- 
straint, as much as every 
master-stroke, vividly — touch- 


ingly — revealed. Where Br ahm s 
hesitates, so does Giulini; where 
there is a hint of self-conscious 
indulgence, the hint is faith- 
fully echoed; when a melody 
finally blazes forth, freed from 
its labyrinth, Giulini is not 
afraid to give it all its glory. 

Directness and clarity were 
the hallmarks of the concert. 
Sometimes, too, surprisingly 
slow tempi — in the opening 
movement of no. 2 especially, 
and for both finales — which 
bothered me not at all, and 
in the main merely served to 
emphasise the open-hearted 
ease and sincerity of the 
interpretation. The allegro non 
troppo of the second symphony 
was exquisitely crafted, but 


quite unfussed, in its measured 
tread. 

The opening movement of 
the fourth was massive, chal- 
lenging, without the least 
attempt at over-inflation (for 
their very freshness and energy 
one is inclined to describe the 
performances rather in terms 
of what they were not). The 
andante bore no trace of condes- 
cension or whimsy. Rubato was 
of the best kind: constant 
(which is to say, not just laid 
on ■ occasionally for effect), 
organic to the sense of the 
music, natural in emphasis. The 
brass introduction to the last 
movement was all the more 
sinister for its singular lack of 
melodrama. 


Animal Farm/Olivier 


Opera, masks and Harold 
Pinter: Peter Hall's love affair 
with the rigidly formalised is 
always fruitful. Now his adap- 
tation of Orwell has moved 
from the intimate Cottesloe to 
the Olivier; true to the book's 
irony, its fluency emergers as a 
stylisatlon as disciplined as 
Chinese theatre. Which is bow 
it may strike the non-English 
speaker visiting the National, 
anyway. 

The larger auditorium is less 
kind to the pigs' masks than 
were the Cottesloe's studio con- 
ditions. Michael Coveney has 
mentioned how pink ears and 
porcine muzzles blended into 
the actors' real faces: here they 


Martin Hoyle 

look blurred and untidy. 

The familiar clumping idiom 
of Adrian Mirchell's lyrics 
prompted my companion tet- 
chily to define them as Open 
University Didactic. Mr Mitchell 
is occasionally so perverse in 
avoiding a simple rhyme as to 
give the impression that he 
thinks them cissy. 

The directorial equivalent of 
proletarian macho is here more 
successful. Sir Peter is not 

afraid to line his characters up 
to speak straight out to the 
audience; both the dawn of 
animal seif-a wareness and that 
chillingly reverberant last tine 
come over perfectly. 

Barrie Rutter's Napoleon is 


menacingly effective in repose 
and north-country reasonable- 
ness: you can almost hear the 
brain whirring. As yet he lacks 
the big guns for a part that 
ideally needs an Orson Welles 
to loom over the final scenes. 
David RyaH's glibly rationalis- 
ing Squealer just avoids revue- 
type political caricature; Ashley 
Clark, the child who narrates, 
provides the right foil of 
terrible, impervious innocence: 
and Pamela Miles and Geoffrey 
Burridge touchingly embody 
equine integrity, though the 
horse masks suffer from the 
lack of a movable mouth: In 
crowd scenes it’s sometimes 
hard to pick out the speaker. 
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wesr.aBtMMflf 

Betfia. Opera: Ueder redt^ with Jan- 
et Baker, accompanied m Geoffrey 
Parsons. CavellC Monttwkrdi. Mo- 
zart, Strauss andDebu«y(Wed). 

Frankfort. Alt* Open Ytataa Sym- 
phonic Orchestra, conducted by Nt- 
k films Harnoncourt, with barton* - 
Dietrich Fbchw-Dieskau. Mosul 
and Schubert (Thur), 

ITALY 

WbcTWn sfla Sola; Mussorgsky"* 
Picture* at an Exhibition and music 
by Hibbard Strauss, conducted by 
AWo Caeca to. (Wed and Tbur). 
(900128). 

■ IJEWDON 

Hdlbaneeadk OrahMira conducted by 
Carlo bfo rta Giulini. Brahms. Royal 
Festival (Mon and Tue). 

jBMlWiy- 

'^RUStam Boughton with Nigel Ken- 
nedy, vfeK* Otfcfl. Jwbert. Bach, 
Schubert and Britten. Queen Efaa- 
Mb Han 

New YORK 

Mnr fork PhtihannMc (Avery Fah- 
ri* Season opens with Zubw Mehta 
conducting. Finch** Zukennan vio- 
lin. Kay. Schumann, H*w (Monk 
Mehta conducting. 2akensan viola: 
and vtolln. Ifetemani^ Hindemith, 
VIvaJdL Bruch. Wagaar-fThiir). Ua- 
-ofeCtaMrlJIHM--' 
WASKMOTON 

National Symphon y (Concert Hall): 
Rafael fruh&ack deJhugu* wwtort- 
ing wHh Choral Arts Society of 


Washington. AD-Verdi programme 
(Thur). Kennedy Center (254 377 B). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
Sir Georg Solti conducting. Milton 
Prows viola. Mozart, Bartok. Bloch 
.(Tbur). (4558122). 

PARIS 

Ornette Coleman, jazz saxophonist 
with the Ensemble Prime Time 
(Moo)- TMP-ChAtelet (2334444). 

Rita Stnlch, soprano, with Geoffrey 
Parsons, piano tTue 0.30pm). Then- 
ire da Champs Uysees (7234777). 

Have to Rods, viohn. Brigitte Van- 
dame. piua: Autre, Debussy, Pi* 
! (Ten). Salle Favmrt (2880611). 


VIENNA 

Oandto Atraft, piano. Beethoven, 
Schubert and U»t Musikverein 
Grosser Seal (Wed). (658190). 

BRUSSELS 

Serge Beggfanl in concert. Actor, film 
star and singer. AteHer de Louvain 
la Neuve (to Oct 13). (010495096). 

ZURICH 

TouhaHe: Telemann chamber music 
(Mon, 8pm); Tonhallc Orchestra 
conducted by Christoph Eschen- 
bach. Bruckner. (Tue to Fri). 
(3011580). 

NETHERLANDS 

The Hague. Oudc Kotholicke Kerk. 

. . Netherlands Chamber Choir. Choral 
works by SuinteSnens. JLavpL 
Schuabvrg. Britten end Pouieac 
(Wed). 
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these are on 
your plate 

•••This is 
your show 


Catering for the industrial and welfare sector take* on a new look e: 

MEAL MANAGEMENT 'S4, the catering .grams sto>». Core and set the latest ir. food, 
equipment, management methods and contract services covering -r- catenas 
this vast specialised field. 

Complimentary ticket includes show catalogue ar.d £ chance ??■ win £5(1W o\ wods or services 
in our daily ‘just for fun‘ compeution.Tickeiv from PEL COMMUNICATIONS, or on. arr.va!. 

PO Bov No. ?3V. Wemriev, Middx., HA9 9NU 

PEL COMMUNICATIONS LTD . Tel: ZE2 Te'ev 9^4?? BUREAU G REF. PEL 


Alexandra* 

Pavilion 
London 

3,4, 5 October 

Weds, Thurs, 

70 am- 6 pm 
Fri 10 am -5 pm /fiS 
Alexandra Palace/ 

V Wood Green sM*. 
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BHP LEADS FINANCING tfF FIRST CONTRACT 

BETWEEN AIRBUS INDUSTRIE & AIR ALGERIE 

On Wednesday, 19th September, BNP held a 
reception in honour of Mr Slimane BENDJEDID, 
chairman of AIR ALGERIE, and Mr Habib 
DJAFARI, chairman of BANQUE NATION ALE 
D' ALGERIE. 

The reception marked the signing of a buyer 
credit to finance the agreement between AIR 
ALGERIE and the European AIRBUS Consortium 
for the supply of two A 310-200 aircraft. 

Representatives of AIRBUS INDUSTRIE were 
present at the reception, together with members 
of DRESDNER BANK and MIDLAND BANK, 
the German and British lead banks, and BANQUE 
FRANCAISE DU COMMERCE EXTERIEUR. 

The decision to buy the aierraft was first 
announced during the officii: I visit to Paris by 
President CHADLI BENDJEDID in November 
1983. 
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Not so divine 
intervention 


BY COINCIDENCE, the IMF- 
World Bank meeting was cele- 
brated with a concise display of 
the present limitations of cen- 
tral bank intervention in the 
currency markets. This mone- 
tary “Operation Lionheart” in- 
cluded a nicely timed surprise 
attack on the mounting dollar 
by the Bundesbaitk, a failure 
to persuade allied central banks 
to commit themselves fully to 
the campaign (though even the 
hyper-reluctant Fed fired off 
a few symbolic rounds at one 
stage) and then tactical with- 
drawal, leaving private capital 
flows once again master of the 
field though a little knocked* 
about and somewhat wiser. 

What did observers make of 
♦his exercise? Did they side 
with Professor Koehler of the 
Bundesbank's directorate who 
urged, just before the Washing- 
ton meeting, that there should 
be concerted intervention and 
coordinated interest rate 
policies to keep exchange rates 
within a certain range? Or did 
they side with Beryl Sprinkel 
of the U.S. Treasury in his re- 
ported comment that far from 

“smoothing” the market the 
bout of intervention has merely 
made it more agitated than 
ever? 

Misalignment 

On balance, we do not regard 
the Bundesbank's foray as so 
much wasted money. On the 
one hand the dollar had been 
rising very rapidly against the 
D-mark — a “disorderly" move- 
ment if ever there was one. On 
the other, there is no reason 
why a central bank should not 
have a view as to when an ex- 
change rate is fundamentally 
misaligned, and should not on 
occasion express that view with 
hard cash for additional impact. 

It is possible for a central 
bank to have a view about 
fundamental misalignment of 
the dollar, just as it is possible 
for a central bank to criticise 
the mis-match of UJS. monetary 
and fiscal policy that is causing 
the misalignment Thus the 
Bundesbank, backed discreetly 
by other central banks, firmly 
conveyed its view that a DM 
3.17 dollar was an economic 
nonsense. The sum it expended 
in so doing, while impressive as 
a round number, was a fraction 
of the interest income on its 
reserves. The effect upon inter- 
national investors may well 
prove ephemeral, but the ex- 
change rate movements over 
last week suggested that they 
were given pause for thought. 

It is one thing for a European 
central bank to take a view on 
the dollar exchange rate or on 
the speed at which it is 
changing, and a nice question 


of judgment how best to ex- 
press that view without losing 
credibility in the market place. 
It is quite another for European 
central bankers to have any 
illusions that they can control 
thiw exchange rate in the face 
of capital flows that now domi- 
nate its movements. 

Intervention has an impact on 
markets in three ways; through 
the physical supply of, or 
demand for currency; through 
the impact on market psycho- 
logy — once great, now dwindled 
— of the demonstration that a 
central bank has a view about 
current rates; and through the 
implied threat that intervention, 
if insufficient will be backed up 
by economic policy changes that 
will alter the fundamentals of 
the exchange market 

The last element is by far the 
most important It once under- 
pinned the commitment to hold 
the Bretton Woods fixed ex- 
change rate system together. 
The need for It has grown ever 
greater as the scale of inter- 
national capital flows has 
loomed larger over the reserves 
of the central banks. Yet it is, 
of course, the element that is 
missing at the moment The 
mechanism for economic policy 
co-ordination exists through the 
IMF and the Group of Five. Up 
service is repeatedly paid to the 
idea at economic summits. But 
the main player, the U.S. Gov- 
ernment refuses to play. 

Given the high interest rate, 
high capital inflow, high deficit 
policies that the Reagan Ad- 
ministration has adopted, the 
European governments have 

correctly opted to “decouple.” 
Decoupling implies an accept- 
ance of a large transatlantic 
interest rate differential and 
acceptance of an “unrealistic” 
dollar exchange rate. To talk 
under these circumstances of 
concerted intervention to 
depress the dollar is to talk of 
the antithesis of decoupling. It 
is to look back over one’s 
shoulder at a currency that has 
wilfully been obliged by its 
Government to acquire an 
aberrant value. 

For the present the prime 
aim of concerted intervention 
and policy coordination by 
European central banks should 
be to preserve intra-European 
exchange rates that are as 
stable and as realistic as pos- 
sible. This means a serious re- ! 
think by the British Govern- 
ment about its attitude towards 
the European Monetary System. 
It means European preparation 
to speak with one voice when 
and If the U.S. Government 
ever comes around to the view 
that the dollar is not a go-go 
stock but an important link 
between national economies. 


British farmers 


face the 

THE National Farmers’ Union's 
blueprint for the future of 
British agriculture deserves a 
small welcome. In Its paper. 
The Way Forward, the NFU 
recognises that something must 
be done about the growth of 
surpasses in Europe and about 
the explosion of subsides 
under the Common Agricultural 
Policy. And it is facing up to 
public criticism of the way 
modern fanning methods have 
often wrecked the countryside. 
The two problems are inter- 
linked because it has been the 
pressure towards ever greater 
production which has often led 
to larger farms and more 
intensive farming methods. 

Farmers’ sensitivity to the 
problem of overproduction has 
been enhanced this year in two 
ways. First the imposition of 
milk quotas has caused acute 
adjustment problems for British 
dairy fanners who had pre- 
viously borrowed to finance 
increased production. 

Milk quotas which have not yet 
been particularly effective in 
limiting production, are des- 
cribed by NFU as " very damag- 
ing to the country.” The NFU 
now intends to call for higher 
prices in compensation — proof 
that, despite some of the nobler 
sentiments of the new policy 
document, farmers have not 
really changed their spots. 

Worries about over-produc- 
tion have also been stimulated 
by this year's harvest — so 
bountiful as to be positively 
embarrassing. The UK, tra- 
ditionally a cereals importer, 
has produced a wheat surplus 
of 14.9m tonnes and Is not very 
skilled in the business of 
export— unlike some of its 
European competitors. The sur- 
plus and the path-breaking milk 
quotas have raised the spectre 
of the possible future use of 
quotas to control the Com- 
munity’s grain surplus. The 
NFU’s new concern with over, 
production is partly motivated 
jiy a wish to head off the 
imposition of mime quotas. 

It argues that, in the impor. 
tant cereals sector at least, 
“restraint upon support prices, 
sensibly and consistently ap- 
plied. is the most direct and 
probably the most effective 
means of holding down CAP 
expenditure.” Academic econo- 


future 

mists are likely to favour price 
incentives rather than quotas, 
but many fanners doubt their 
effectiveness in solving the prob- 
lem of over-production. Lower 
prices may lead merely to 
greater efforts to reduce costs, 
lower farm incomes but con- 
tinued high production. The 
NFU argues against the “set 
aside” schemes for limiting pro- 
duction which have been used 
in the U.S. but does see some 
role for direct income support 
for smaller fanners who would 
be squeezed by a less-expan- 
sionary British policy. 

Continued surplus 

The charge most likely to be 
laid against the NFU is that 
while its policy document is 
good at recognising problems, 
it is short on effective solutions. 
Many will regard its approach 
to massive over-production — a 
gentle reduction in support 

prices — as inadequate. Others 
will support its call for steps 
“ to arrest the ever-growing 
concentration of the industry" 
but lament the fact that it rules 
out any effective measures to 
prevent the growth in scale of 
farm businesses and the demise 
of the small family farm. 

While the NFU quite rightly 
argues that farmers must heed 
the changing needs of con- 
sumers, particularly because of 
the changing conception of the 
relation between diet and 
health, it falls short of making 
specific recommendations. 

But the NFU does deserve 
credit for admitting openly that 
the prospect of continued sur- 
plus production requires radical 1 
changes in the structure of in- 
vestment aids and grants. 
Farmers are not suggesting that , 
subsidies should be abandoned, 
merely that they should be ; 
better focused and reflect I 
environmental considerations, 
energy conservation, animal 
welfare and so forth •— surely 
music to the ears of the con- 
servationist lobby. Despite the 
encouraging pointers, however, 
nobody should Imagine that the 
NFU anticipates any rapid 
changes in British agriculture, 
“Any restraints . . . must be 
applied and enforced equally 
throughout the EEC." it argues 
— a certain recipe for slow 
progress. 


T HE WORLD has long 
prayed that the super- 
powers would resume nego- 
tiations on nuclear weapons. 
However, If we hoped that our 
anxieties would he allayed by 
the comings and goings at the 
UN last week, we were rudely 
disappointed. Indeed, we may 
have to face the possibility that 
traditional arms control is a 
thing of the past 

President Reagan made some 
conciliatory if vague noises 
about the need for nuclear arms 
control negotiations between 
the UJS. and the Soviet Union 
but his words were dismissed 
by Moscow almost before they 
were out of his mouth, and de- 
rided fay Mr Andrei Gromyko, 
the Foreign Minister, on Thurs- 
day as “a vessel with nothing 
in it.” Mr Gromyko's own 
speech was incontrovertibly 
emptier than Mr Reagan's, con- 
sisting almost exclusively of 
ritual denunciations of Ameri- 
can imperialism. Whatever he 
may have said in private to Mr 
George Shultz, U.S. Secretary 
of State, or to Mr Reagan, his 
speech did nothing to encourage 
the belief that Moscow is ready 
to make any pre-election gift 
to Mr Reagan. , 

All the same, Mr Gromyko’s 
pugnacious stance in New York 
j was boorish, stupid and sbort- 
| sighted. The Russians have no 
reason to expect any advantage 
from a strategic arms race, not 
because the Americans might 
win such a race, but because 
both superpowers already have 
far more nuclear weapons than 
either could possibly need. 
Since December, the Russians 
have been losing the propa- 
ganda battle, because it is they 
Mho have been refusing to take 
part in arms control negotia- 
tions. If they wanted to recover 
the high ground and put Mr 
Reagan on the spot, now is the 
time to do it, be/ore the 
election. 

What the Russians (and 
everyone else) have reason to 
fear is a race in the develop- 
ment of defensive weapons sys- 
tems, popularly known as Star 
Wars. If Mr Gromyko had 
wanted to skewer- Mr Reagan, 
he could have said: “ After 
careful consideration, we are 
prepared to negotiate large re- 
ductions in offensive strategic 
weapons. But first the U.S. 
must publicly renounce any 
aspiration of deploying, at any 
future time, a defensive anti- 
ballistic missile system which 
would break the limits of the 
1972 ABM Treaty. And second 
we must renegotiate, tighten 
and update the limits imposed 
by that Treaty.” 

Such a proposition would 
place Mr Reagan in a painful 
dilemma. When he launched 
his Strategic Defence Initiative 
(SDI) in March 1983, he offered 
it as a roseate vision of a more 
hopeful future, in which offen- 
sive nuclear weapons would 
become impotent and obsolete; 
he is bound to resist abandon- 
ing it so soon. Yet. since the 
SDI has come under fierce 
attack both from the arms con- 
trol lobby and from the Demo- 
crats, it would look bad. if he 
in turn refused negotiations on 
offensive strategic weapons for 
the sake of a distant and prob- 
ably unattainable future, and 
by implication confirmed that 
his administration did intend 
eventually to break the ABM 
Treaty. 

The interesting thing about 
the Reagan speech is that it did 
not expound in any detail 
Washington's Ideas for aims 
control, and did not even men- 
tion the UJS. START proposals 
which had called for substantial 
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reductions in nuclear warheads. 
Instead, it proposed new 
institutional procedures for 
regular discussions between 
Washington and Moscow, both 
on long-term arms procurement 
and arms control questions, and 
on other issues. 

“ We need to extend the aims 
control process,” he said, “to 
build a bigger umbrella under 
which it can operate — <a road- 
map, if you wlH, Showing where, 
during the next 20 years or so, 
these individual efforts can 
lead ... I wdU suggest that we 
institutionalise regular minis- 
terial meetings ... In such 
talks we could consider the 
exchange of outlines of five- 
year military plans for weapons 
development and our schedules 
of intended procurement.” 

The reasoning behind these 
suggestions was left blurred. 
Perhaps they reflect a belated 
acknowledgement that arms con- 
trol does not take place in a 
vacuum and cannot be expected 
to be successful when the 
general atmosphere is poisoned 
by confrontation and suspicion, 
hatred and contempt: somehow 
there must be a broader meet- 
ing of minds to create the 
necessary conditions. 

Or perhaps they indicate a 
sense that arms control in 
future will be elusive and per- 
haps unattainable, either be- 
cause of the forces ranged 
against it in Reagan’s America, 
or for more structural reasons 
deriving from the evolving 
nature of the weapons systems 
themselves. If the arms control 
process is blocked, it may be 
desirable to find alternative 
methods of placing restraints on 
the dangers of confrontation 
between the superpowers. 

The balance of forces in the 
American arms control debate 
will be partly determined by 
the detailed results of the con- 
gressional elections and by the 
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If nuclear 

arms 
control is 
dead . . . 

Ian Davidson on the state of 
superpower diplomacy after the 
Reagan-Gromyko talks 


appointments of key officials. 
However, the structural prob- 
lems of arms control will in any 
event become progressively 
more difficult. 

In the good old days, the 
main strategic weapons were 
relatively easy to identify and 
count: missiles and bombers. 
Sea-launched cruise missiles 
have already escaped from the 
arms control net but future 
problems are more far-reaching: 
miniaturisation, mobility, dual 
nuclear-conventional weapons, 
dual civil-military devices, am- 
biguities of all kinds. We may 
have to accept that arms con- 
trol, in the form that we came 


feet defence against ballistic 
missiles — and he by-passes the 
questions of cost and feasibility 
— we might be worse off. 

The three main problems he 
sees are static uncertainty, 
dynamic uncertainty, and con- 
ventional war. Static uncer- 
tainty (my shovt-band) Is that 
neither side could know that its 
defence was perfect, since it 
coaid not be tested in real con- 
ditions; therefore both would 
retain large offensive forces 
as a retaliatory insurance. 
Dynamic uncertainty is that no 
defence, even if perfect at some 
point, could be assumed to re- 
main perfect; the enemy must 


Even if the superpowers had a 
perfect defence against ballistic 
missiles, we might be worse off 


to know it in the early 1970s. 
has receded irrecoverably in the 
rear-view mirror. 

Yet there is a third obstacle 
to strategic arms control and 
that is the Reagan administra- 
tion's Star Wars ballistic missile 
defence programme. The 
original objective of a total de- 
fence has come under multiple 
criticisms, among others that it 
would be logically and techno- 
logically impossible, and that 
the very attempt would be im- 
possibly expensive; a round 
figure of SLOOObn has been esti- 
mated, though all figures. are 
sheer guesswork. 

One of the most telling • 
critiques has come from Charles 
Glaser in the current issue of 
International Security. He 
argues persuasively that even if 
the two superpowers had a per* 


be assumed to develop improve- 
ments in his penetration ability, 
and even a marginal degrada- 
tion from perfection would im- 
ply the danger of massive de- 
struction; dynamic uncertainty 
therefore requires a continuing 
race in defensive and offensive 
systems. And even if both sides 
knew their defences to be per- 
fect (which is impossible), this 
might just make the world safe 
for conventional wars which 
could easily be far more de- 
structive than any previous 
wars. 

In the IS months since Mr 
Reagan launched his strategic 
defence initiative, its apologists 
have scaled down their claims 
of what is technically achiev- 
able, to the point where a great 
fog surrounds the underlying 

aim. Few now seriously claim 



Foreign Minister Gromyko 


that a perfect defence is con- 
ceivable; some argue that an 
imperfect defence might be use- 
ful in compiicatin gthe strategic 
plans of an attacker; others 
argue that there could be a 
defence in Europe against 
medium-range missiles like the 
Soviet SS 20s, without infrin g in g 
the ABM treaty; still others sug- 
gest that relatively near-term 
technology could be mobilised 
simply to provide a partial point 
defence of military targets like 
strategic missile silos — as is 
already permitted under the 
ABM treaty. 

Only two things are certain. 
While Mr Reagan's SDI may 
have been driven by laudable 
moral aspirations combined with 
ill-considered intoxication with 
the assumed wonders of tech- 
nology, It . was without any 
serious examination of strategic 
logic. The second certainty is 
that there can probably be no 
progress in arms control until 
the U.S. comes clean about, and 
probably renounces, the far- 
reaching implications of SDL 

The first problem here is that 
the Soviet Union has never 
ceased researching methods of 
defence against ballistic 
missiles, to the point where sus- 
picious Americans believe that 
Moscow is preparing for the day 
when it can break out of the 
constraints of the ABM treaty; 
and that, because of its hi-tech 
content, this is a race which 
Americans think they can win, 
regardless of the fact that the 
race would be counter-produc- 
tive all round. 

The second problem, and this 
is the googly, is that tech- 
nologies relevant to quasi-com- 
plete (ie space-based) defence 
systems, are also applicable to 
the destruction of space-based 
defence systems. Indeed, it is 
probably a good deal easier to 
destroy the satellites essential 
for any space-based defence 
system than to destroy ballistic 



missiles, because they are mote 
predictable. And any proven 
anti-satellite attack system is, 
ipso facto, also a potential 
threat against observation 
early-warning and commuttica. 
tions satellites, the main func- 
tion of which is avoidance of 
uncertainty and maintenance of 
crisis stability. 

We are left in a great per- 
plexity, trapped in two vicious 
spirals. Expert war-gamers tell 
us that the balance of terror Is 

extraordinarily stable, because 
of the inhibitions and horrors 
of laik'ia. These horrors have 
been magnified by the predic- 
tions of climatologists that any 
large-scale nuclear exchange, or 
even one-sided attack, would 
lead to an inexorable nuclear 
winter which would destroy 
most life and all civilisation in 
most of the globe. But on moral 
and political grounds, ir ■» 
impossible to deny the claims 
for a different type of security 
strategy which might have some 
chance of mobilising popular 
assent. The so-called peace 
movements have subsided .for 
the time being, but they will 
not go away until security can 
be based on less alarming pre- 
mises. 

The second vicious spiral is 
that the Reagan Star Wars 
initiative may have done more 
irreparable damage to the 
present system erf nuclear 
stability than It can ever hope 
to achieve against the Soviet 
Union's ballistic missiles. What- 
ever Mr Reagan may now say 
about his fidelity to the 1972 
ABM treaty, he may not be 
believed. The Russians know 
that he does not really under- 
stand the issues; but they know 
that he has unleashed a genie 
from the bottle which risks 
having an unrestrainable life of 
its own. They know that Mr 
Walter Mondaie would caned 
the SDI; but they also know 
that be will not be the next 
President of the US., and that 
by the time of the 1988 presi- 
dential election, life and tech- 
nological research will have 
moved on apace. 

In these unpropitious circum- 
stances, then, it was stupid and 
narrow-minded of Mr Gromyko 
not to have grasped with both 
hands the opportunities offered 
by Mr Reagan’s suggestions of 
institutional arrangements for 
discussing the long-range prob- 
lems of nuclear stability. Below 
the surface of- the U.S. START 
proposals for deep cuts In 
nuclear warheads, was the im- 
plication of rational negotia- 
tions on tiie types of nuclear 
forces required for stability: 
and the overriding demand of 
stability was writ large . In the 
1983 recommendations of the 
bipartisan Scowcroft Commis- 
sion on Strategic Forces. 

Perhaps 1970's arms control 
has been irretrievably lost; per- 
haps it is true that, in. the 
specialised field of strategic 
theory, Mr Reagan does not 
know what he is talking about 
Yet it would be tragic if, when 
someone has given m™ some- 
thing sensible to say as an 
alternative to traditional arms 
control, the Russians out of 
emotional pique were to refuse 
to seize hold of it 
A world without offensive 
arms control talks need not he 
all bad: treaties with numbers 
mean that the maxima are also 
tiie minima. A world without 
serious dialogue between the 
superpowers is disturbing, and 
possibly dangerous. A world in 
which tiie restraints of the ABM 
treaty are abandoned or under- 
mined could be very dangerous. 


Big blue set 
for ten 

Big Blue looks set for the long 
haul. By naming John F. 
Akers, aged 49, to the number 
one job at IBM, replacing John 
Opel as chief executive when he 
steps aside in February aged 
60, tiie world’s largest computer 
business has picked a man who 
could lead it for a decade. 

Akers, a highly-regarded IBM 
veteran who joined in 1960 as a 
sales trainee in San Francisco, 
was generally expected to win 
the top job after his appoint- 
ment as president in February 
last year. 

By picking Akers. IBM's 
board by-passed Paul Rizzo, 
aged 56. who was named to the 
previously-vacant post of IBM 
vice-chairman when Akers took 
the president’s job. 

Akers, a Yale graduate who 
has worked his way up through 
the IBM ranks in the hallowed 
tradition of the firm, is 
generally seen as a more 
approachable character than 
Opel. 

“He’s a regular guy," said 
one Wall Street analyst who, 
like others, welcomed the sew 
top appointment. Akers is also 
seen as a blunt talker and 
tough fighter— in the IBM 
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“ if the EEC insists on chang- 
ing the name let’s call it 
Agincourt.” 


Men and Matters 


mould — and reportedly has an 
excellent memory. 

He will be one of the youngest 
chief executive officers in IBM’s 
recent history but not as youth- 
ful in the job as Thomas J. 
Watson, Junior, son of tiie com- 
pany's founder, who became 
president in 1952 at 38 and 
chief executive four years later. 


Shipshape 

As a boy in Oslo, Otto Norland, 
aged 54, fully expected to fol- 
low his friends and relatives in- 
to the whaling fleet. Sea-faring 
was in his blood. He well 

remembers meeting his father's 
friend Nansen, the Arctic ex- 
plorer. 

Instead it was to be Oslo uni- 
versity to study marine affairs 
and economics, and then a 
trainee position at Hambros 
B a nk , London, where he stayod 
for 31 years. 

This week Norland catches 
what he hopes will be a flood 
tide in the shipping world by 
opening in the City of London 
the first office outside West 
Germany of the Deutsche Schif- 
fahrtsbank of Bremen. 

The bank, owned jointly by 
Dresdaer Bank, Deutsche Bank, 
and the Bremer Laodesbank, has 
specialised for nearly 40 years 
in its present form as a ship 
mortgage bank advancing 
medium- and long-term finance 
against merchant shipping. 
Currently it is managing about 
£lbn worth of ship mortgages. 

Norland is to spear-head the 
bank’s London operation as its 
London Representative. He has 
retired from his directorship of 
Hambros — while keeping an 
advisory role there — . and will 
also retire from the chairman- 
ship of the aluminium company 
Alcoa. Great Britain, at tiie end 
of the year. 

What. I asked him, has lured 
such a specialised operation as 
Deutsche Schiffahrtsbank out of 


Bremen for the first time. 

London, says Norland, is pro- 
ving increasingly hard to beat 
as a world centre for the vola- 
tile combination of ship-owning 
and specialised marine financial 
services. When 40 Norwegian 
ship-owners sat down to dinner 
in London recently it transpired 
that all of them were operating 
in the UK in one way or an- 
other. 

Norland is also pursuing his 
love for shipping throu gh a. 
directorship of Dala-Ship (UK), 
which is providing specialised 
computer services for manag- 
ing and running ships, and 
through his private consultancy, 
Norfram. 

“Nor” in that name came, of 
course from Norland, But 
“fram" was borrowed from the 
name of his hero Nansen’s 
ship. 


Classic run 

If Phedippides had had a 
word for it las choice would 
surely have been "gruelling." 
He was, as you wiH know, the 
Greek runner who was des- 
patche from Athen to Sparta hi 
490 BC to seek help against tiie 
invading Persians. He succeeded 
In covering the 150 miles in two 
days. 

At the wf tend 38 runners 

from 14 countries attempted to 
match his feat in a c enumera- 
tion race which was first estab- 
lished in 1982 by a group of 
RAF officers. 

The Sparta thlon has quickly 
become one of Greece’s main 
sporting events. Indeed the 
Financial Times felt disposed 
to encourage it this year by pro- 
viding a handsome prize cu?. 

The winner for the second 
year Jn succession was John 
Kouros, a Greek night watch- 
man, aged 28, who completed 
the run in 20 hours 25 minutes. 
He loped into Sparta at 3.25 am 
yesterday. 


Dusan Mravlje, aged 31, a 
Yugoslav was second at 7.45 am 
and a British competitor, 
Patrick Macket, aged 29, from 
Grantham, was third. 

A footsore note. When 
Pheidippides turned up, the 
Spartans — who were engaged 
in a religious festival — re- 
fused to help. 

But while jogging back to 
Athens he met the god Pan, 
who kindly lent a hand. 


Profitable pop 

Two hours of pop music may 
not be everyone’s choice. But 
the Association of Independent 
Radio Contractors is well- 
pleased with its new programme 
that was heard in most parts of 
Britain yesterday. 

It marks the first attempt by 
the association to market 
nationwide. 

An affable disc jockey called 
David "Kid” Jensen presented 
ton 30 t»op records, thus 
offering a challenge to the BBC’s 
well-established top 40 pop pro- 

g fflmm q, 

There are 44 local commer- 
cial radio stations in Britain, 
and 39 of them are taking the 
new programme. The Indepen- 
dent Radio News land lines 
from London Broadcasting to 
the local stations are being used 
in a national link-up so that 
national advertising rates can 
be charged. 

Since commercial radio is 
allowed to carry nine minutes 
advertising in each hour the 
local stations together with 
Capital Radio in London could 
earn £24 m in a year from sel- 
ling advertising with pop this 
way. 

All 39 participating stations 
are entitled to a share in the 
booty in proportion to their 
audiences. the launch cost 
of Rie programme for the first 
year is estimated at cniy 
£100,000, a hefty profit is in 
prospect for them. 


Ground rules 

“The meek shall inherit the 
Earth,” says a sign outside a 
Houston church. 

To which someone has added, 
“But not the riineral rights.’-’ 

Observer 


Over-The-Counter 

Market? What information 

do you have on all the O-T-C 
companies . . . from comments 
we receive, not as much as you 
require. To fill this gap, Extel 
Statistical Services announce 
the launch of a new Card Service 

~ the Extel 


O-T-C Service 


For an annual subscription of£300 you will ba sent: 

A set of cards giving historic and current 
Information covering all UK companies traded 
on the O-T-C markets 

Weekly packets of updated information In the 
widely accepted Extel format of Annual and 
cumulative News Cards 

A service index updated as necessary 
Details of market makers 


entering the O-T-C markets in the UK 


PLUG YOUR INFORMATION GAP TODAY - MAIL THBCOuSS NOW 

Extel Statistical Service Ud.. 37-45 Paul St- London EC2A4PB. 01 *2533400 
Arthu^louse. Choriton St. Manchester Ml 3FHL 061-236 5802 

□ Please enter my subscription to 
the O-T-C Card Service 
O Please send further Information 
of your O-T-C Card Service 
Name . 


Extel 

Statistical 

Services 

Limited 



Position 

firm, etc, 

AddreK 


Telephone 


EXTEL is the registered trade mark of The Exchange Telegraph Company Limited 
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U.S. AUTO WORKERS DEAL 


GM learns a lesson from Japan 


By Terry Dodsworth in New York 


MR CHARLIE "Engine" Wilson, 
the ■■ h&rd-nosed president of 
General Motors in. the immedi- . 
ate port-war period, used to 
bout that he had forged a 
labour relations system which 
was ideal for Doth the company 
and the country. . 

It allowed GM, he argued, to 
achieve . its economic purpose 
by 'guaranteeing both discipline 
and productivity. And it gave 
the union what it wanted as 
well — a bargaining process 
which delivered an . automatic 
“victory” in the ahape of higher 
wages.-. .. 

At - the heart of Wilson's 
thesis -was the notion that a 
trade onion is a political animal 
with a style and a way of think- 
ing which has little to do with 
the- economic Ute or the- cor- 
poration. 

Its members are always en- 
gaged to a struggle, and its 
leaden have to win . when .it 
comes to the triennial ritual of 
wage bargaining to justify their 
existence. 

As long as thte p rocefis did 
not pose a serious threat to the 
financial health of the company, 
GM gave the union its vie-. 

More intportaiifr 

rdefor 

incentives 

torie*. But this year, things have 
changed. 

The do cu ment- which the 
motor company has just signed 
with the leaders of its 350,000 
workers Is radically unlike any- 
thing that has ever gone before. 
It .is- .so mawwal that ' labour 
experta are still trying to get to 
gripe with' its - implications, 
while scene are wondering 
whether the rank and file' can 
be brought to accept it as they 
vote over the text fortnight. 

If the contract Is agreed, how- 
ever; and ;tf. the. union makes it 
work the way it Is expected to 
work, there is little doubt 
among analysts that if could 
change the face 'or the U.S. 
motor Industry's collective bar- 
gaining, : 

The deal borrows generously 
from Japanese labour relations 
practices — posa&ly, it is 
thought; because Mr Alf War- 
ren* GICS chief negotiator, has 
spent some time studying their 
methods. At the same time, it 
pitches the union into an un- 
familiar role, defending jobs 
rather than straight wage in- 
crease* n e g ot iatin g a role for 


the union in several areas of 
management prerogative, and 
moving towards a participating 
style which accepts some re- 
sponsibility . tor economic 
efficiency. 

Most important of all, Mr 
Owen Richer, the previously un- 
tried President of the United 
Auto Workers, and a man who 
few had suspected of such 
subtlety, will not be nailing up a 
nice, round and very large 
figure' for other workforces to 
aim at when their turn in the 
bargaining round comes up. 

is impossible to look at 
this agreement using the old 
notion that there has to be a 
winner and a loser in wage 
negotiations," says Mr Quinn 
Mills, professor of business ad- 
ministration at Harvard Busi- 
ness School. "What w e see here 
is the company and the union 
trying to adapt to both the 
vehicle and The labour mar- 
kets." 

Virtually every part of the 
contract flows from the concept 
that the market is imposing con- 
ditions where success in the 
only guarantee of both jobs and 
wages. This may be a simple 
idea, and it is certainly one 
which GM has hammered away 
at in a somewhat un- 
sophisticated manner over the 
last few months. Yet the prin- 
ciple has been translated into 
the black and white of a con- 
tract with a great deal of 
imagination. Consider the fol- 
lowing points: 

First, the agreement takes 
the idea of using incentives in 
tiie wage packet a great deal 
further than ever before. 
Typical motor industry con- 
tracts in the post-war period 
have been structured to give 
steady annual wage increases, 
plus, more recently, inflation- 
related payments based on the 
consumer price index. 

The cost of living increases 
(Colas) were designed to pro- 
tect the workforce against the 
impact of the big surge in infla- 
tion in the 1970s. But the Cola 
formula, in turn, came to be 
seen as a component of that 
inflation, since It allowed cost 
of living payments to be con- 
solidated into the basic wage 
on which future pay increases 
and fringe benefits were 
calculated. 

The dual impact of the hefty 
basic wage increases and the 
Colas - easily maintained the 
auto workers in second place 
behind the steel unions in the 
ILS. pay league. But critics 



Owes Bteber, UAW president (left): unexpected subtlety; 
Roger Smith, GM*s chairman (right): a complex formula 


claim that the increases also 
contributed to the loss of 
market share to overseas pro- 
ducers. Productively increases 
were unable to keep pace with 
the surge in wag e s— and manu- 
facturers were forced to push 
up prices to levels which made 
the U.S. industry an easy 
victim to the Insurgent 
Japanese. 

The new agreement reflects 
a very different philosophy. GM 
is clearly aiming in the con- 
tract to establish a firmer grip 
on the fixed element in wages, 
so that it does not overrun 
normal productivity growth 
(reckoned to be increasing by 
as much as 6 per cent a year in 
the current wave of automation 
in the industry). 

The strategy chosen to 
achieve tins aim is to make a 
substantial part of earnings 
contingent either upon the 
company's profitability or the 
employees* performance. These 
parts of the agreement are thus 
designed to be self-financing, a 
formula reminiscent of 
Japanese car plants, where up 
to 50 per cent of salaries may 
be to the form of bonuses of 


one kind or another. “ What 
they have done is to avoid the 
tendency to braid costs into the 
basic wage rate, a policy which 
bas given the U.S. industry its 
very inflexible pricing," says 
Prof Mills. 

The wages formula is 
complex, but in essence it 
breaks final earnings down into 
five separate categories: a 2.25 
per cent average increase in 
the first year of the agreement, 
which will be consolidated into 
the present rate; two lump sum 
payments, also averaging 
increases of 2225 per cent in 
years two and three of the 
contract, but not consolidated 
into the base rate; Colas which 
will allow less to be consoli- 
dated than in the past; annual 
profit related bonuses which 
could yield 51,000 this year; 
and attendance bonuses which 
would give S500 a year for 
perfect performance. 

All this, plus substantial 
improvements in pension rights, 
is reckoned to be worth a 
maximum of around 21 per cent 
to the arverage worker over the 
three-year period, assuming 5 
per cent inflation a year. 


This would bring average 
salaries and benefits up to 
around 526 to 527 an hour. But 
if the company does not perform 
effectively or profitably, incomes 
on the same basis could go up 
by as little as 10 to 12 per cent 
over the Three years, well below 
the projected inflation rate. 
“ This is the first time we have 

had to concentrate on any 
variable except those based on 
the CPI,” says a labour 
economist 

There is a similar echo nf 
japan in the principle under- 
lying the Job security 
provisions, the other main 
aspect of the agreement GM 
has not gone as far as to give 
lifelong employment to its 
workforce, but it has committed 
itself to maintaining jobs for 
all workers with more than one 
year's service in toe company. 

In return, the union bas 
delivered on the kind of flexi- 
bility the company has been 
demanding for years. The UAW 
has not asked for specific jobs 
to be guaranteed — nor did it 
go over the top on one of its 
original aims of putting a stop 
to all GM’s plans to 
“ outsource ” components and 
cars at the expense of dosing 
internal plants. Instead, it bas 
accepted a deal which will pump 
SI bn into a six-year retraining 
and rede Lop yment scheme 
under which employees will 
retain their incomes while 
acquiring new skills for jobs 
inside or outside the company. 

The job security plan says 
that any one made redundant 
by new technology, productivity 
improvements, or decisions to 
start sourcing ports outside the 
company, will keep his or her 
job. But by doing nothing to 
hinder the company from 
making a move in any of these 
directions, the plan paves the 
way for a redeployment of 
assets of a kind which toe 
company could never have 
attempted under the old 
system. 

The union has also tacitly 
accepted the need for more 
flexibility by opting to allow 
a substantial widening of 
differentials between skilled 
and unskilled workers. In the 
past the UAW has stubbornly 
resisted such policies on the 
grounds that they were divisive. 

By giving way now it has 
signalled that the way is clear 
towards increasing toe incen- 
tives for workers on toe shop 
floor to progress to higher 
skills where the differentials 
are no longer negligible — the 


pay of a janitor will go up by 
only 1 per cent this year, while 
a highly-skilled worker will 
receive 3.5 per cent 

In making these changes on 
payment systems and flexibility, 
the {wo sides have also inno- 
vated in a way no one really 
anticipated. The union has 
won a voice in several important 
decision-making processes, 
forcing GM into a more consul- 
tative style of management, 
itself into a more participative 
role and U.S. labour relations 
into uncharted territory. 

Three examples underscore 
this change. First, toe 51bn 
fund will be administered by a 
system of joint national and 
local committees that will 
decide who goes into the job 
security pool, who is retained 
and so on. 

Secondly. GM is setting up a 
$1 00m venture capital fund to 
try to create new companies 
which will soak up ‘the corpora- 
tion’s surplus labour. The fund 
will be one of the biggest of its 
kind in the U-S. and it, too, 
will be administered by joint 
management/unsou committees. 

Finally, GM has been per- 


A tot of learning 
for both sides 
of the industry 


suaded to give the union an 
unprecedented promise to build 
its planned new range of small 
cars, code-named Saturn, in the 
U.S. 

How well these changes in 
attitude stand up to the normal 
day-to-day buffetting of manage- 
ment-union relations on tbe 
shop floor is now the big ques- 
tion. The two sides are clearly 
going to have to do a lot of 
learning together over the next 
three years, 

Even so, anyone involved in 
industrial relations in the U.S. 
will be watching the way the 
deal works out with fascination. 
If it sticks and spreads — and 
the UAW has tended to be a 
standard bearer in these matters 
— the U.S. unions will be very 
different creatures ten years 
frym now. 

"The two sides are really 
working to define a new role for 
themselves,” says Professor 
Mills. He might have added that 
after years of trying to keep 
their victory flags aloft as their 
membership declined, the 
unions may be on the way to 
discovering a new role for 
themselves. 


Lombard 

Still beware of 
Treasury model 

By Samuel Britt an 

IT WAS only a little while ago ultra-Keynesian predecessor was 
that one could not listen to a for choosing between policy 
speech or read an article critical regimes; and it should not be 
of UK economic policy, or find the main intellectual tool in con- 
a plan to “reflate" tbe British sidering fundamental political 
economy, without learning that decisions, 
the ideas had been “tested on There are two grounds for 
the Treasury model.” The doubt. First, negative results 
critics would then go on to give from demand stimulation and 
"model" estimates of how much depreciation shown by the re- 
better the economy would per- vamped model derive not from 
form in output and jobs ai basic economic forces, but from 
negligible cost (if any) in infla- relationships which happen to 
tion if their advice were fol- emerge today from the statis- 
low«?. . ... ti«. For instance, while it was 

This was all black magic with formerly supposed that people 
which I bad as little to do as spend more in periods of rising 
Posable. A ‘model cannot but in flati00t now h is supposed 
reflect the behffa about toe they spend less to rebuild the 
economy oftiiose real of tiieir money bal- 

the component equations— ances _ Such w specific ^ 

seve ^?l k unc * r&t * ^ocase of lationships tend to be very tin* 

4 «»bte and titt policy-maker 
s^SK ?. aid Ser the usual ftl ** he 
time lags, the Treasury model is jj y own doubts about demand 

Costing are based on much 
beliefs of more general considerations 

chiefa and toeir adhere. This such M ^ existence of ^ 

SESdSF la therew NArRU (non-accelerating infla- 
SSSL^Kr^to' tfa«? 198? tom rate of unemployment) and 

Manual” recmUy lon e-run vertical Phillips 
‘Tectonral Manual recenuy Th|s more 

issued by the Treaty- approach does not giro us pre- 

But having new rtse numbers for ane> or 

simulations I find myself ^ree years ahead. But maybe 
as sceptical of toe revamped these numbers are not to be 
Treasury model as I did when ^ad 

it gave comfort to Secondly, the Treasury simu- 
364 economists rtopngj Iations are parochial. They 
against . the _ Government s sfaow the supp^^ ineffective- 


the 

“"monetarism ” in 1981. 


— nia ness of demand stimulation in 

to e Ji.ow ^orsionraa^y ^ a country due to leak- 

relationships go into rev • ages into imports, currency de- 

SThShST JSSLdUr: «• *-■ 

£sf ' 1£ndf “Sill OECD 

2EKS reM.S'StS -SE 

fre tVio rmneiQitP affitof Tf ic ail ^ Still & natlOml ZXl&tt 6T- 

appreciation ^ 2Sta? AlS * ff ^ly at least because 

not only reduces inflation, but 1 K n ^? v,du ^ .3“® “g!?P 
raises output too. An increase believe toat toeir best is 

? otiii to put their own house in order 

and are sceptical of concerted 


in Government spending still 
gives a minuscule boost 
to output, but ranks below an 
increase in private sector de- 


action. 

Before even attempting to 


mand in effectiveness, again a draw policy conclusions, toe 
reversal of traditional relations, ideas in the new Treasury 
As short-term economic fore- model should be applied to 
casts are a necessary evil, other countries too and simu- 
something like the Treasury iations earned out in terms of 
model has its uses. It may also concerted or at least coincident 
be better than back-of-the- policy changes. Such Simula- 
envelope calculations for assess- tions, whichever way they go, 
ing, say, the impact of some will still need to be treated 
“ shock ” such as an oil price with suspicion because they are 
increase, so long as the user is unlikely to show the more im- 
sensible enough to try out po riant long-term consequences 
alternative behavioural re- of policy changes. Even so they 
Iations. But the present model will be more worth discussing 
is no more useful than its old than they are at present 
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Cost escalation 
of Tornado 

Front Mr Basil de Ferranti 

Sir,— -The title of your Leader 
of September 10 about Tornado 
and toe proposed European 
Fighter Aircraft. “High Costs 
of Collaboration." together wish 
comment to toe article about 
coat escalations, needs to be 
seen in perspective. 

Of overriding importance is 
the fact that many hundreds of 
suppliers throughout Europe, 
my own company included, to 
the Tornado programme were 
able to make approximately 
1,000 off of their product in- 
stead of the. say, 200 off that 
would have been required for 
a national programme. 

This carries with it obvious 
benefits In terms of cost reduc- 
tions and, even more signifi- 
cantly, benefit in terms of a 
market base, enabling the firms 
concerned to sell their product 
more effectively through world, 
markets. 

. Of course, it will never be 
possible to prove that the cost 
of one Tornado to toe RAF was 
more or less than if it had either 
beat a purely national purchase 
or U it had been bought from 
the U.S. One can say though, 
that tbe whole programme has 
been a resounding success. The 
British, German and Italian 
Aimed . -Forces have received 
equipment with which they are 
pleased. Europe - and Mato'S 
defencea have been immensely 
strengthened as Exercise Lion- 
heart is showing and many 
hundreds of companies through- 
out Europe are la a better 
position to compete an cost and 
on performance with their com- 
petitors in the VS. and through- 
out the world. 

The production costs of tbe 
aircraft have also been held 
down by the fac^ that collabora- 
tion has required much better 
specification and testing of each 
at the many thousands of 
modules that go to make up the 
aircraft 

Jobs have been created and 
technology established In 
Europe with all toe highly 
desirable., consequences that 
follow for our ability to com- 
pete in peace gad la war. 

Basil de VematL 
Chairman, Ferranti. . 

Milfoonk Town; SWJ. 


UiL Jewish lobby 

m the Middle East 

firm Dr Ptier 
* Sr>-It was ill-advised of Mr 
"W; EMflqdadi to cite President 
Tinman on toe power of the 
Jewish lobby . on- American 
policymaking m the Middle 
East tSepiemher 25). Truman 
record* (Memoirs. Vo U, p 170): 
*1 think I oan *ay that r kept 


Letters to the Editor 


my faith to the rightness of my 
policy in. spite of some of tbe 
Jews. When I say ‘the Jews’ 
I mean, of course, the extreme 
Zionists. I know that most 
Americans of the Jewish faith, 
while hoping for toe restora- 
tion of a Jewish homeland, are 
and always have been Ameri- 
cans first and foremost. As toe 
pressure mounted I found it 
necessary to give instructions 
that I did not want to be 
approached by any more spokes- 
men for the extreme Zionist 
cause.” This hardly suggests 
that Jewish lobbying was toe 
primary determinant of Ameri- 
can policy-making. 

Peter Pulzer. 

Christ Church; Oxford. 


Faulty solutions 
to housing detects 

From Mr D. D. 2>. Lloyd 

Sir,— I read with interest Mr 
8. Toon's letter of September 19 
concerning the Government's 
policies on housing and would 
raise a further matter which is 
adding to the growing confusion 
in the area of repairs to hous- 
ing. 

It would appear that the 
architects of toe recent Housing 
Defects .Act have achieved a 
most devious method of pre- 
venting Local Governments 
from spending monies on the 
argent need to repair defective 
precast concrete housing, 
despite national outcries which 
resulted in toe passing of the 
Act- 

Tire procedure for the owner 
to obtain a grant to carry out 
repairs to a defective dwelling 
is that he applies to the Local 
Authority from whom it was 
purchased, in a supposedly 
defect-free cute. That Local 
Authority must satisfy itself 
that the work required to 
reinstate the dwelling would 
enable tire applicant to sell toe 
property to another individual 
and “woold.be likely to be able 
to arrange a mortgage on satis- 
factory terms with a lending 
institution”-— for instance a 
building society. 

The Building Societies’ 
Association has recently held 
meetings with toe DoE and have 
requested the appointment of 
the Nations 1 House Building 
Council (J5HBC) to present to 
them, repair systems which will 
meet their particularly string- 
ent criteria that toe dwelling 
most- provide satisfactory hous- 
ing for at least 30 years. Zn the 
case of many of toe types of 
system-built houses this will be 
impossible to achieve in a 
guaranteed form within reason- 


able cost-effective limits, as 
defined in toe Act 

It must also be said that 
certification of a scheme by 
NHBC, who do not even have 
their brief folly defined at this 
time, will undoubtedly take 
months, if not years, to carry 
out their work of selection of 
schemes which vail be accept- 
able by the Building Societies. 
And final acceptance rests with 
them. Thus, no Local Authority 
will dare to approve grant aid 
until tills whole chain of events 
has run its course and even then 
may find that the cost is 
unacceptable as defined in the 
Act 

At a stroke, therefore, 
necessary expenditure of up to 
£25 Om at current prices 
(Government figure) of which 
up to £45m would be spent in 
198&-88 will not be possible and 
an extremely effective public 
expenditure cut-back will have 
been achieved without a shred 
of blame appearing to rest with 
Government Owners will be 
deprived of grants to repair 
defective housing — the building 
of which was wholeheartedly 
encouraged by Governments of 
the 50’s and 60’s. Thus the pro- 
perties will be unsaleable due 
to their defects and 
unmortgageability. This appall- 
ing "Catch 22” affair can only 
be resolved by Central Govern- 
ment accepting their responsi- 
bility to approve reasonable 
criteria for cost-effective 
schemes and apply pressure to 
Building Societies to lift the 
blight which will, for the fore- 
seeable future, hang over the 
most valuable asset of the 16,500 
owners of these “defective 
dwellings.” 

And if toe money is not spent 
yet a further sector of the con- 
struction industry will suffer 

toe consequences and result in 
a source of further unemploy- 
ment. 

J>. P. P. Lloyd. 

Score House. 

Hitchen Hatch End. 

Sevenoaks, Kent 

U-S. way with 
energy saving 

From tiie Association for the 
Conservation of Energy 

Sir,— -It is no good Dr L C. 
Brookes (September 17) argu- 
ing that encouraging energy 
efficiency on a micro-economic 
level, ex in in din dual build- 
ings, makes sense, bu: that at 
a macro level the only response 
to forecasts of increased 
energy demand is for an energy’ 
utility to invest in new supply , 
sources, ft simply won’t wash. ; 

In my earlier letter (Septem- 


ber 11). I outlined in some 
detail the programme which 
the largest U-S. energy utility. 
Pacific Gas and Electric of 
California, has constructed to 
encourage its customers to 
install energy-saving devices in 
their homes, offices or factories 
with the deliberate objective of 
reducing their individual fuel 
bills. These actions would, I 
gather, have Dr Brookes’s 
support: “trying to use fuel 
more efficiently is a sound 
reaction,” he argues. 

However, what he appears 
unable to accept is that the 
P G and Es of this world— and 
they are far from the only U.S. 
utilities following this line of 
reasoning — are encouraging 
energy efficiency not as a good 
public relations gesture to keep 
their customers happy 
(although it does); not even to 
preserve the earth's resources 
(which they are); but primarily 
because it makes sound busi- 
ness sense for them to do so. 

As the utility’s vice presi- 
dent for electrical resources 
stated only last July: “Our 
conservation programmes are 
considerably less expensive 
than the cost of adding new 
capacity, and clearly less risky 
from an investment perspec- 
tive.” 

The “ notorious funding prob- 
lems under which the U.S. 
utilities labour." according to 
Dr Brookes, are ones I submit 
which in fact reflect f2r more 
the true exigencies of the 
market than in the UK. The 
vast majority of U.S, utilities 
are stockholder-owned, and it 
is the stockholders — rather 
than anonymous Whitehall 
mandarins — who have to be 
convinced that the utility itself 
would operate more financially 
efficiently by purchasing new 
energy supplies than by 
methodically obviating the need 
to do so. 

Additionally, the existence 
of Public Utility Commis- 
sioners. to whom the utility has 
to justify (often in public hear- 
ings) its proposed investment 
policies, is also a factor which 
can help ensure that the auto- 
matic Pa vl ovian response of 
the energy supplier does not 
always role. 

I do not pretend to know, any- 
more than the Commons Select 
Committee on Energy, who 
have raised similar questions in 
the past, whether expending 
£20bn on Norwegian gas or 
building the equivalent giga- 
watt power of eight further 
Sizewell Bs which the CEGB 
promise us over the next 15 
years, is the wisest use o: 
public money— even within the 
narrow energy field. But. like 
the Select Committee. I do 
think we should be told. 
Andrew- Warren, 

Director. 

Association for ihc 
Conservation O’ Ercrr: m 
9 Sherlock .VcsT, VI.' ' 
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THE ET ORDINARY SHARE INDEX. 
WHAT ACCOUNTS FOR 
OUR EXTRAORDINARY SHARE? 


These are the thirty British companies 
whose daily share prices are used to calculate 
the ET! Ordinary Share Index. 

It may come as a surprise to learn that 
Ernst &. Whinney are sole auditors to nearly a 
quarter of those companies. 

Compared with any other accountants, 
that’s indisputably the lion’s share. 

Why, then, have such a large number of 
Britain’s blue chip clients seen fit to place their 
business with us? 

Could it be our intelligent and com- 
mercial approach to auditing? 

The unusual diversity of financial services 
that we haw to offer? 

Or the highly original thinking that we 


bring to bear on die most specialised and 

complex problems? 

Wb believe it’s all these things, and more: 

Just how much more we plan to reveal 
over the next few months. 

If you’d rather not wait that long, then we 
have prepared a selection of booklets dir put the 
case for Ernst Whinney in even greater dqath. 

Ask your secretary to phone Roger Bruce 
at the address below, and he’ll arrange tor you 
to be sent a set immediately. 

Before we look at your books, it seems 
only fair that you should examine ours. 


if 


Ernst &Whinney 

Ai.LOunt.inrj. AlJ\ ijtn.Cor.<i!rjr.^. 

Bcikct House, 1 Lambeth Talac,: Koad, London SEl 7 EL. Tel: 01-^23 1 j02. 
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Michael Morgan on Wall Street writes about foreign investment in the U.S. 


Europe hungry for Treasury issues 


THE HIGH real level of US. inter- 
est rates has this year brought 
about big shifts in the approach of 
foreign investors to U.S. financial 
markets. 

Figures issued by the Treasury 
show almost a fourfold increase in 
net purchases by overseas investors 
of UE. Government securities in 
the second quarter. At the same 
time, foreigners were net purcha- 
sers of only S109m of UJ3. stocks in 
the six months to June 30, after a 
near record SS^bu buying spree 
seen in 1983. 

In the opposite direction, the cau- 
tious approach of U.S. investors to 
overseas equity’ markets that be- 
came evident in the second half of 
last year has continued, with net 
sales of S360m recorded in the first 
half of 1084, after the record $3.8bn 
of purchases seen last year. 

Analysts say that the abolition in 
July of the 30 per cent withholding 
tax levied on interest paid to for- 
eign investors has further whetted 
the appetite of foreign investors for 
UE. Treasury issues, and they ex- 
pect a continuation of the pattern 
set in the first six months. 

Mr Nicholas Sargen, of Salomon 
Brothers, says: "At the beginning of 
this year we were looking at a cur- 
rent account deficit of between 
S80bn and SSObn. compared with 
last year’s figure of S41bn. In 1983, 
net inflows through the UE. bank- 
ing system were S21bn. while net 
purchases of bands and equities by 


Net foreign purchases of IM. Treasury nodes and Hat purchases of foreign stocks by UA Investors 
bonds (Stn) (Sm) 



1983 

1st qtr 84 

2nd qtr 

Europe 

7,939 

1,787 

1,463 

Switzerland 

38 

134 

72 

W. Germany 

3.725 

1,546 

759 

Britain 

1,975 

tS7) 

785 

Asia 

PMW8) 

(618) 

(278) 

4a pan 

2^33 

423 

1,027 

AH countries 

5£38 

802 

3,142 


(Sm) 

4th qtr 83 1s*qtr84 2nd qtr 


Europe 

France 

Netherlands 

Switzerland 

Britain 

Canada 

Jap an 


AD countries 


foreigners accounted for only 
SlObn. 

"The first quarter of this year 
produced only a modest inflow of 
funds, with neither the dollar nor 
the stock and bond markets proving 
particularly popular. But as interest 
rates picked up, foreigners decided 
the UE. was the place to put their 
money. Throughout the first half of 
the year net purchases of stacks 
and bonds were running at an an- 
nualised rate of S20bn, nearly 
double the 1983 figure.” 

Mr Sargen estimates that total 
government debt held by foreigners 
at the end of June accounted for 
S170bn out of the total 51.095 trillion 
(billion billion). 

In an effort to continue to tap for- 
eign sources of funds to finance the 
U.S. deficit, the Treasury is in the 
process of introducing targeted 
bonds for foreign investors. Later 
this month it hopes to raise as 
much as S2bn with the issue of four- 
year notes. 


There is, however, considerable 
scepticism over whether the issues 
will have any short-term impact 

Dr William Griggs, managing di- 
rector of analysts Griggs and San- 
tow, says: “Regardless of wbat hap- 
pens in the short term, the bonds 
have the potential to be very impor- 
tant in the longer run since they are 
going to make this market very 
much more accessible to a great 
many people.” 

Net foreign purchases of Treasu- 
ry notes and bonds increased from 
S802m in the first quarter of this 
year to over 53.1bn in the three 
months to June, taking total foreign 
holdings to an estimated S95bn. 

Almost half the second-quarter 
demand came from Europe, with 
net purchases of S1.46bn. West Ger- 
man investors, who were heavy 
buyers with net purchases totalling 
S3.7bn in 1983 and SlJjbn in the 
January to March period, slowed 
the pace of their acquisitions to 


S759m in the second quarter, taking 
total holdings to more than 510.5b n. 

Britain was a net seller of 597m 
of the Treasury issues in the first 
quarter, but interest reawakened, 
producing purchases of S785m in 
the three months to June. 

Meanwhile, net foreign demand 
for UE. corporate bonds declined 
from S481m in the first quarter to 
just 567m in the second, after pur- 
chases of 5972m in the whole of 
1983. 

The turnround in demand for 
UE. stocks was led by Asian inves- 
tors, who were net sellers of more 
than Sibn of US. equities in the 
first half. 

Demand had picked up from a 
net S3.8bn in 1982 to S5^bn in 1983. 
Purchases slowed to 5600m in the 
first 1984 quarter, but sales of 
5491m were seen in the second. The 
Europeans were net sellers of 582m. 
However, demand held up in Cana- 
da, with purchases of 5877m for the 
first half and in Latin America with 


W. German 
Greens 
lift vote 


Gromyko-Reagan talks ‘set 
scene for constructive dialogue 9 


Brazil may 
speed up 


BY REGINALD DALE IN WASHINGTON 


By Rupert Cornwell fai Bonn 


THE RULING West German Chris- 
tian Democrats (CDU) were last 
night heading for a sharp defeat in 
yesterday’s municipal -and borough 
elections in North Rhine Westphal- 
ia, at the hands of the opposition 
Social Democrats and the radical 
Greens. 

According to early predictions the 
CDU had dropped back 4 percen- 
tage points or more since the last 
vote in 1979 to 42 per cent or less - 
to be overtaken by the SPD, with 
between 43 and 44 per cent 

The biggest victors, however, 
were the Greens, fighting on a vigo- 
rous anti-nuclear and environmen- 
talist platform. The party, which 
made virtually no impact five years 
ago, is being credited with over 9 
per cent 

For all the importance of local is- 
sues, the outcome has undoubtedly 
been coloured by the error-prone 
leadership lately of Chancellor Hel- 
mut Kohl in Bonn. 

The outcome suggests that the 
battered Free Democrats (FDP) 
have failed to pull out of the nose- 
dive in popularity that has already 
seen them fail to win representa- 
tion in Strasbourg at last June's Eu- 
ropean elections. 

The party, damaged by scandal 
and policy’ uncertainties, is being 
given around 4.7 per cent or the 
vote. That is below the 5 per cent 
minimum required to win seats in 
state or national parliament, and al- 
most 2 per cent down on five years 
ago. 

Should those preliminary esti- 
mates be borne out by fuller re- 
turns, they indicate that the SPD, 
while likely to gain a majority next 
May. might find it very difficult to 
avoid governing North Rhine West- 
phalia without on alliance with the 
Greens - more dearly than ever es- 
tablished as the third force in both 
state and national politics. 


SENIOR MEMBERS of the Reagan 
Administration yesterday claimed 
that last week's series of exchanges 
with Mr Andrei Gromyko, the So- 
viet Foreign Minister, had set the 
scene for a more constructive dia- 
logue between the UE. and the So- 
viet Union. 

They said, however, that the ex- 
act timing and the nature of further 
contacts with Moscow remained to 
he decided, and that the onus was 
now on the Soviet Union. 

Mr Robert McFarlane, President 
Ronald Reagan's national security 
adviser, said that "a steady dis- 
course of increasing quality," would 
start soon. Moscow, however, would 
probably need "a couple of months” 
before responding to the proposals 
for more Intensive high level ex- 
changes put by Mr Reagan to Mr 
Gromyko in Washington on Friday. 

Mr George Shultz the UE. Secre- 
tary of State, said that at the end of 
his second meeting with Mr Gromy- 
ko on Saturday both sides had 
agreed that it was important to 
"keep in touch". The two superpow- 
ers would now work "carefully and 
systematically through diplomatic 
channels" in the expectation of ex- 
ploring all issues of mutual concern 


and in the hope of coming to serious 
negotiations, he said on ABC televi- 
sion yesterday. 

The official Soviet newsagency 
Tass was less fulsome in its account 
of the Shultz - Gromyko meeting. 
Tass said that the two men had 
“agreed to have in future, if need be 
and by agreement meetings of rep- 
resentatives," to discuss problems 
in areas such as Europe, the Middle 
East and the Far East as well as 
other world issues. 

The Tass report was nevertheless 
regarded as mildly encouraging by 
Administration officials. They 
pointed out that it did not repeat 
the criticism of UE. positions made 
earlier in the week and appeared to 
leave open the possibility of more 
substantive negotiations. 

The Tass report said that Mr 
Gromyko had emphasised in his 
talks with Mr Shukz that Moscow 
was "ready for normalisation and 
all-round development of relations" 
on the basis of equality, mutual re- 
spect and non-interference in each 
other's internal affairs. 

White House officials claimed 
that this was about as much as they 
had expected to emerge from the 
talks, which had been intended to 


do little more than break the ice in 
Superpower relations. UE. officials 
had not expected a breakthrough 
on any issues of substance during 
last week's meetings, and had fre- 
quently said that they did not ex- 
pect real progress until after the 
November 6 UE. presidentia l elec- 
tion. 

Nevertheless, Mr Walter Man- 
date, the democratic presidential 
challenger, immediately sought to 
turn the lack of concrete achieve- 
ment -at the talks into an electoral 
issue. He sharply criticised Mr Rea- 
gan for failing to make any prog- 
ress in his first meeting with a So- 
viet leader after 44 months in office. 

Mr McFarlane, however, said 
that it was too early to expect re- 
sults and that it was now up to the 
Soviet Union to decide on the tim- 
ing of further exchanges. 

Mr Gromyko had not indicated 
any changes in Soviet positions' 
UE. officials said. Mr Shultz said 
that Mr Gromyko was still insisting 
that the UE. freeze its modernisa- 
tion of defensive and deterrent for 
ces, as well as its space weapons re- . 
search programme, before starting 
negotiations. 
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ore plan 


By Andrew Whitley in 
Rio de Janeiro 


UK set for Channel link talks 


BY ANDREW TAYLOR IN LONDON 


Argentina to 
repay $100m 


Continued from Page 1 


al Monetary Fund IMF), it will be 
seeking a S20bn debt rescheduling 
to include public and private-sector 
debts and new loans from its com- 
mercial creditor banks. 

Argentina is seeking a multi-year 
rescheduling package covering debt 
falling due between 1982 and 1985 
and amounting to some S12bn pub- 
lic-sector debt and an undetermined 
amount of private-sector debt The 
amount of sew money it needs has 
not been specified but it is estimat- 
ed to be about S3bn. Argentina also 
wants a multi-year rescheduling of 
its official debt 

Tbe breakthrough in the Argen- 
tine debt negotiations was last 
week's announcement that Argenti- 
na had at last reached agreement 
with the IMF giving it access to 
SDR 4.4bn (S1.4hn) of IMF credits. 

Meanwhile. Yugoslavia has asked 
its creditor banks for a multi-year 
rescheduling of debt falling due 
from next year. Yugoslavia is be- 
lieved to be seeking rescheduling of 
between three to five years' maturi- 
ties in one package, but not to roll 
over 100 per cent of any one year's 
maturities. 


SENIOR UK transport department 
officials have signalled to the 
French Transport Ministry their 
readiness to reopen discussions on 
prospects for building a cross-Chan- 
nel link. 

Talks between British and 
French officials had been expected 
to start earlier this summer but 
were overtaken by tbe upheavals 
within the French Government 
with the appointment of M Laurent 
Fabius as Prime Minister. 

The discussions should resolve 
whether the British position - that 
any Channel link must be built 
without British Government finan- 
cial guarantees - is acceptable to 
the French authorities. 

The French remain wary of Brit- 
ish commitment to the project after 
the unilateral decision by the La- 
bour Government in January 1975 
to abandon plans for a Channel tun- 
nel, even though construction had 
started several months earlier. 

The three British-led private c ec- 
tor initiatives currently under 
study have reached the point where 
they can make very little further 


progress until key issues are set- 
tled. 

The consortia proposing the rival 
schemes say they are unable to 
start securing the financial backing 
requested by Mr Nicholas Ridley, 
Transport Secretary, until they are 
able to given bankers a clearer pic- 
ture of the kind of terms under 
which they will be expected to pro- 
vide finance. 

Those include how a channel tun- 
nel. bridge, or combination of both 
would be managed and operated 
how financial returns are to be es- 
tablished; and what controls indi- 
vidual governments would require. 

French and British officials, how- 
ever, appear to be a long way from 
discussing such details. 

Still to be resolved is how the 
French will respond to Mr Ridley’s 
unambiguous statement in May 
that the British Government mil 
not provide financial guarantees at 
any stage of the project 

The UK Government's firm posi- 
tion is that while it is prepared to 
promise not to take any action that 
would prevent a link from being 


built it is not prepared to provide 
guarantees to ensure that it is built 
The three schemes before British 
transport officals are: 

• The Channel Tunnel Group - 
representing construction compa- 
nies Wimpey, Costain, Tarmac, Tay- 
lor Woodrow and Balfour Beatty - 
proposing twin rail tunnels. 

• Euroroute, proposing a cross- 
Channel link involving a combina- 
tion of bridge and tunneL British 
members of the consortium arm 
British Steel, British Shipbuilders, 
Trafalgar House and civil engineers 
John Howard and Fairckmgh Con - 1 
strnetion. French members are: So- j 
ciefe Gfen&rale, banking group; 1 
GTM Entrepose, civil engineers; i 

and Chantiers de rAtlantique, the 
nationalised shipb uilding concern. 

• Euro Bridge, proposing a bridge 
across the Channel- Members of the 
consortium are mostly drawn from 
designers and consulting engineers, I 
supported by ICI and British Petro- 
leum. The consortium is also be- j 
lieved to have drawn support from 
some French interests. 


The 13-man Japanese mission 
will be looking in particular at the 
port handling facilities and railroad 
terminal under construction outside 
Sao Luis, on the coast of Mara nh ao 
slate. This new export terminal will 
be the gateway to the markets of 
the industrialised world for the vir- 
tually untapped mineral wealth of 
the Carajas region. 

Among the steel mills participat- 
ing in the current mission are Nip- 
pon Steel, Nippon Koken, Sumito- 
mo Metals, Kobe Steel and the Nis- 
shin Steel Corporation. Representa- 
tives from four major Japanese 
shipping lines and trading houses 
are also taking part 


World Weather 


UK miners seek support 
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visors' union; will today meet senior 
officials of the National Coal Board 
(NCB) and attempt to open up talks 

The union, which gained an 82 
per cent vote for a national strike in 
a ballot last week, is now attempt- 
ing to intervene in the miners' dis- 
pute by forcing changes in the clo- 
sure procedure with a view to 
achieving a settlement acceptable 
to the mineworkers as well as to its 
own 17,000 members. 


Mr Kinnock was last night also 
| fighting to prevent the defeat of 
proposals to permit all party mem- 
bers to vote in the re-selection of 
their local MPs after yesterday’s de- 


cision by the Transport and Gen- 
eral Workers' Union (TGWU) del- 
egation to vote against in this after- 
noon’s dehate. 

The outcome of tbe one member- 
one vote decision was last night 
looking finely balanced, although 
senior union leaders, including Mr 
Moss Evans, the retir ing general 
secretary of the TGWU, thought it 
would narrowly pass. 

The question has assumed a con- 
siderable symbolic importance both 
because of Mr Kinnock's personal 
involvement and because the 
centre/ right leadership see it as a 
major step towards broadening La- ' 
hour’s popular appeal. 
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S325m of purchases, although in 
both cases demand slackened in the 
second quarter. 

Much of last year's record UE. in- 
vestment abroad was concentrated 
in the first half of the year, and by 
the final quarter net purchases 
were down to S207 hl Net sales of 
5954m were seen in the three 
mo nths to March a nd that was fol- 
lowed by further sales of S6m in the 
second quarter. 

First-half net purchases of S47m 
were recorded in Europe, after 
£L2bn purchases in 1983. Fust-half 
sales in Britain of S47m compared 
with SlJ.hu of purchases in 1983, 
and similar caution has become evi- 
dent in UE. investors' approach to 
the French and Swiss markets. Net 
purchases of French stocks totalled 
SlOlm in the final quarter of 1983, 
541m in the first 1984 quarter and 
S24m in the second quarter. 

For Switzerland, net purchases 
de cline d from 538m in the final 1983 , 
quarter to just Si Om in the first half 
of this year. 

Net sales of SlTm were recorded 
in the Netherlands in the final 1983 i 
quarter and these had picked up to 
5153m in the first 1984 quarter. The 
selling trend continued in the sec- 
ond quarter with S42m of sales. 

A sharper pattern of sales was 
seen in the UE. approach to the 
Japanese market, with net sales to- 
taling 5152m in the last 1983 quar- 
ter, rising to SI 93m in the first quar- 
ter and S230m by the second 1984 
quarter. 


New maths at 
the Bank 
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It seems the stock market was 
right after all. Over the past five 
years the rise in UK equity prices 
frequently looked at odds with the 
dismal news on corporate profita- 
bility which emanated from the 
CSO and other official agencies. In 
its Quarterly Bulletin of June 1982, 
for example, the Bank of England 
reported that the pre-tax real rate 
of return on trading assets was un- 
der 2% per cent the lowest ever re- 
corded The point was dramatically 
illustrated by a series of precipitous 
graphs. 

Yet in its latest Bulletin, of which 
extracts are published today, the 
Rank paints a very different picture 
of the recession. Using as the basis 
of its analysis the performance of 
the country’s 1,800 largest non-oil 
industrial and commercial compa- 
nies (ICCs), the Bank finds that - 
with tbe stogie exception of motors 
- every sub-section of the FT-A In- 
dustrial Group showed a positive 
current cost return an capital in 
eneh year between 1980 and 1983. In 
1982, the year of its earlier article, 
the Industrial Group as a whole 
made a return of 8 per cent in cur- 
rent cost terms and of 14 per cent 
on a historic cost basis. 


A TOP-LEVEL mission from a con- 
sortium of Japanese steel mills led 
by Nippon Steel which arrived in 
Brazil over the weekend, is expect- 
ed to give permission for the speed- 
ing up of the Carajas iron ore pro- 
ject, Brazil's most important devet- : 
opment scheme. 

The Japanese mills, grouped in i 
the Nippon Carajas Iron Ore Com- 
pany, are the leading customers for 
the project, with long-term con- 
tracts for annual offtake of 7m 
tonnes - out of initial output of 15m 
tonnes -rising to 10m tonnes when 
the project is fully onstream. I 

Companhia Vale do Bio Doce ! 
(CVRD), the Brazilian-state mining j 
company, which is responsible for 
the S2.8bn Amazon region project, 
is hoping to take advantage of the 
recovery under way in most indus- 
trialised nations' steel industries to 
bring Carajas forward by six ; 
months. 

No official announcement has 
been made, but CVRD officials say 
privately they are hoping to reach 
agreement with their customers to 
allow the iron ore project to come 
onstream on January 1 1986. 

The project - incorporating a 
mountain range full of high-grade 
iron ore, an 890km railway and a 
new seaport on Brazil's northern 
coast - is due to be officially inaugu- 
rated next March. On the existing 
schedule full-scale commercial op- 
erations are not due until July 1986. 

With strongly encouraging signs 
of improvement this year in the 
world iron ore market, the order 
has already gone out from CVRD in 
Rio de Janeiro to speed up work on 
all aspects of the project A fresh 
batch of contracts for work on pro- 
cessing plant at the mine site have 
recently been left, according to a se- 
nior CVRD officiaL 


Capital spending 

If the Bank's analysis is correct - 
and a few City sceptics believe its 
numbers are still too low- industry 
would appear to have taken an un- 
duly cautious attitude towards capi- 
tal spending over the past five 
years. Using the return on index- 
linked gilts as a yardstick, virtually 
every industrial sector earned a 
higher real return on manufactur- 
ing assets during a period of un- 
usually depressed demand than it 
would have done in the financial 
markets. And, while it is legitimate 
for companies to expect a risk, 
premium in their return on fixed 
assets, the consistency of the high 


real returns between 1980 and 1983 
is quite remarkable. 

It is not beyond the bounds of 
possibility, however, that official 
statistics have also understated, by 
a considerable margin, the extent of 
capital expenditure during the re- 
cession. Official sources and uses of 
funds tables do not seem especially 
reliable. It emerges from the latest 
Bulletin, tor example, that the na- 
tional accounts consistently over- 
stated dividend payments by ICCs 
in the decade between 1973 and 
1982. In that final year, the over- 
statement was no less than 66 per 
cent, equivalent to E&2bn ($2.7bn) 
of disappearing dividends. 

The main empirical argument 
against the notion that industry has 
been spending heavily is the un- 
doubted strength of corporate li- 
quidity. The Bank estimates that 
the ICCs* financial surplus was 
£8bn in 1983 and, to judge from re- 
cent appropriation account figures, 
it has climbed further since. This 
year, for the first time, the financial 
surplus of UK pic may exceed tbe 
Government’s budget deficit 

Yet the Bank itself acknowledges 
that while the volume of manufac- 
turing investment appeared to drop 
sharply between 1979 and 1982, the 
growth of off-balance sheet finance 
- principally leasing - makes tbe 
figures hard to interpret Further- 
more, the corporate sector's finan- 
cial surplus can be explained by fac- 
tors other than slow capital forma- 
tion. 

Tax payments have foiled to keep 
pace with profits growth over the 
past three years, while a slight wid- 
ening of dividend cover has also 
contributed to the increase in undis- 
tributed earnings. Above all, 
though, the rise in profits has re- 
flected a widening of trading mar- 
gins - resulting from higher produc- 
tivity and weaker sterling - rather 
than better demand. So the profits 
recovery has not placed the kind of 
pressure on working capital that 


characterised the late 1970s. And 
improved stock control techniques 
have ensured that inventories have 
risen less fast than sales. According ; 
to the Bank's figures, net working 
capital at balance sheet dates de- 
clined from 16 to 12 per cent of safes 
between 1978 and 1983. 

There is, as yet, little evidence 
that tbe achievements of tbe past 
four years are being dissipated. The 
trading profits of the ICCs could 
well rise by around a fifth this year 
on a 10 per cent increase in sales, 
while, after allowing for tbe finan- 
cial surplus, growth at the pre-tax 
level should be higher stilL 
Remarkably few companies have 
reported disappointing results for 
the half year 1 to June so far and, -al- 
though dividend announcements 
have suggested some caution about 
the second half (not least because of 
the miners' strike), not many com- 
pany chairmen look dismal at press 
conferences these days. 


Earnings growth 


' ' Next year seems bound to see a 
slowing in earnings growth, al- 
though it would besurprising to see 
the increase in pre-tax profits, and 
for that matter in dividends, falling' 
into angle figures. The past five 
years have by no means created a 
recession-proof British industry 
and it is unlikely that sterling, 
which has contributed roughly 2 
percentage points to profits growth 
this year and last, will be so helpful 
The Industrial Group is currently 
yielding 4.14 per cent and offering a 
historic earnings multiple of 12, . 
which, for this stage in a cycle, 
might look demanding. But the 
ICCs will enter any slowdown 
equipped with new-found financial 
Income and sporting historic re- 
turns on capital employed of close 
to 20 per cent If the stock market 
was right between 1979 and 1983, 
there seems no reason to suppose 
that it is suddenly wrong now. 


From today you’ll be 
seeing advertisements 
from accountancy 
firms talking about 
the services they offer. 


Here at Peat Marwick, 
where everybody 
is committed to being 
Britain’s foremost 
firm of chartered 
accountants, we wish 
to remind you that 
not only do we offer 
comparable services, 
but we offer a most 
important extra: 
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You have a partner at 
Peat Marwick. 
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Hungary adds new 
life to syndicated 
loan market 


BY MARGARET HUGHES IN LONDON- 


HUNGARY brought sew life to the 
syndicated loan market <m Friday 
with the award of V mandate for a 
$25Qm credit to a group of four 
banks; the National Westminster, 
acting as general agent; Fuji Bank, 
Orion ftoyalaodCridit Commercial" 
deFrance. 

-The credit is' a - multi-currency fa- 
cility that will include s tranche de- 
nominated in European Currency. 
Units l Ecus), The margin will be 1 
per cent, above Eurodollar rates 
throughout tile six-year term, with 
a three-year grace period. 

The credit, which will go-out to 
selective syndication this week, is 
being raised by the National Bank 
of Hungary to assist fo the coun- 
try's 1085 investment programme. 
Participating banks will be paid a 
commitment fee of ft per cent 

It is the fifth Euromarket borrow- 
ing by Hungary this year. Mostie? 
ceniiy it became the first East Euro- 
pean borrower to tap the Euronotes 
market raising S75m through a 
four-year facility. . .Earlier in the 
year it hlso. becaznb the first East 
European borrower to launch a 
bankers, acceptance facility of 
SISOm has undertaken its sec- 
end. World Bank co-financing deal, 
worth S350m. Last year Hungary 
became the first borrower to use 
the neweo-financing scheme where 
the World Bank participates direct- 
ly in the syndicated loan. 

The Soviet Union still appears 
keen for foods. Having raised some_ 
5800m already this year, the most' 
recent being a DM 500m loan ar- 
ranged by Commerzbank for 
Vni^torgb&nk, the So\rtet”Foreign 
Trade Bank, annflwr SlOOm credit 
is understood to be on the way. In 
the interim, Italy's second largest 
bank, Banca Commerdale Italians, 
is understood to have agreed to ex- 
tend an Ecu 3(hn medium-term loan 
to Vneshtorgbank. : ■ 

The Soviet Union made its debut 
in the Ecu market only last month 
with an Ecu 75m issue led by Credit 
Lyonnais, which provided further 
evidence of its recent move to ttiver- 


Deluge of fixed-rate issues 


sify its borrowings. The Soviet 
Union has also tapped the Euro- 
bond market for the first time this 
year. Further currency diversifica- 
tion is expected in future deals. 

Elsewhere in Europe, Portugal's 
electricity authority, Electricidad do 
Portugal (EDF), has come to the 
market for S50m. The mandate for 
the seven-year loan, with a four- 
year grace period, has been 
awarded-to a group of four banks - 
National Westminster, which will 
be acting as agent, Cr&Eit Lyonnais, 
Fuji Bank and Union Bank of Swit- 
zerland. This will be a multi-curren- 
cy facility of which $7ra equivalent 
will be in Swiss francs, with the 
rest in a combination of sterling 
and Ecus. The margin will be ft per 
cent ‘ above Eurodollar rates 
throughout 

The first big Euromarket borrow- 
ing by Cooperative Retail Services 
of the UK has proved a success, en- 
abling the sterling credit to be in- 
creased from the original £30m to 
£50m. Bank of America and Co- 
operative bank led the issue. 

Meanwhile, the S350m multi - 
paciiity deal for another UK bor- 
rower, BritoQ, has been completed 
with signing due for the middle of 
this month. Britoil is expected to 
make at least modest use of the 
new measure fairly soon, probably 
by tapping the Euronote issue facil- 
ity. Thirteen banks, ted by Citicorp, 
participated in the deal of which 
five, all US. banks, were in the orig- 
inal $40Qm credit which is being re- 
financed by this new triple-decker. 
. The other multi-facility deal in 
the market - the SIJibn jumbo for 
New Zealand - was oversubscribed 
at underwriting level with 38 banks 
committing 5L86bn. However, the 
borrower does not want to increase 
the deal, and it went into general 
syndication at the weekend. 

; Another deal that will not be in- 
creased despite, being raihrtantinll y 
oversubscribed is the Ecu 50m Eu- 
ronote issue for Irish Telecommuni- 
cations, which is being handled by 
S. G. Warburg. 


BY MAGGIE URRY IN LONDON 

THE EURODOLLAR bond market 
was hit with another S890m of fixed 
rate bond issues last week. As 
usual, the pricing of a deal deter- 
mined which path issues took. 

The classic explanation given by 
an issue manager was “the crucial 
thing is the markets perception 
that the lead manager is prepared 
to support it" 

That aside, the Ralston Purina 
and Commonwealth Bank of Aus- 
tralia issues were generally re- 
garded as the best of the crop, both 
ending the week trading well inside 
their selling concessions. Friday 
brought a batch of three deals, all 
lead managed by Credit Suisse 
First Boston, and all traded inside 
their gross foes. 

One of these was a 29-year zero 
coupon bond for General Mills. 
Traders believe that the proceeds 
wDJ be used to buy the U.S. Treasu- 
ry 12 per cent bond, which just hap- 
pens to mature on the same day in 
2013 as the zero, in stripped form. 


That way, they estimate. General 
Mills could pick up around 1ft 
points of yield. 

Merrill Lynch also launched a 
zero coupon bond, with a face value 
of $300m and a 10-year life for the 
Student Loan Marketing Associa- 
tion. Although listed in New York, 
the issue will be accepted by the Eu- 
robond settlement systems, Euro- 
Clear and Cedel, and is expected to - 
be mainly sold outside the U.S. 

Despite the weight of last week’s 
issues, and some from the week be- 
fore, the Eurodollar bond market 
managed to remain stable over the 
week. The mood, however, is fra- 
gile. On Thursday and Friday morn- 
ing, everything looked rosy with 
real demand for the recent issues 
reported. As New York turned down 
on Friday afternoon though, the at- 
mosphere changed again. Even so, 
issue managers still expect more 
paper to appear this week. 

The Eurosterling market was the 
place to be last week and the non- 


BHF Bank bond average 

Sept 28 

Previous 

100.624 

100J548 
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1984 Lew 

100.624 

98.056 


British houses must wish the Bank 
of England would let them lead 
some issues in the sector. The new 
issues were both great successes. 

ICTs convertible bond issue was 
increased from £7 5m to £100m on 
Friday, without the price wobbling 
from its 101ft bid level. The deal 
was cleverly structured, and looked 
attractive from both the borrowers 
and investors viewpoint ICI is get- 
ting its funds much cheaper than it 
could in the domestic market Even 
if the put option after five years at 
112 is exercised, the cost of funds 
will have been a good point lower 
than the- British Government's bor- 
rowing cost Investors suffer a high, 
20 to 25 per cent conversion prem- 
ium, but in return get the safety net 


of the 10.45 per cent yield to the put 

The Eurosterling floating rate 
note market has come on a lot in 
the last couple of years, and there 
has been quite a flurry of issues re- 
cently. In this market yields are al- 
ways fixed over three-month Lon- 
don interbank rate (Libor), and it 
was a mark of the maturity of the 
market that last week Investors in 
Industry could borrow at a com- 
pound rate over only 21 basis points 
over Libor. That also was an in- 
creased issue, up from £60m to 
C75m. 

Borrowers now realise it is as 
cheap to fund in sterling as dollars, 
and many FRN issues are connect- 
ed with swaps back into dollars, or, 
as in 3i's case, into fixed rate funds. 

The Samurai market is also hot- 
ting up. October's calendar, at 
Y125bn, - is the largest yet seen. 
Nomura Securities has lined up 43 
international banks and securities 
houses to underwrite the Rank of 
China's Y20bn 10-year issue. 


Expanding role for 
co-financing deals 

BY PETER MONTAGNON IN WASHINGTON 


IX IS probably no coincidence that 
Mexico's return to the private capi- 
tal markets last week for the first 
time since 1982 took the form of a 
co-financing deal with the Inter- 
American Development Bank. 

Co-financing, in which commer- 
cial banks join with a development 
bank in lending for a specific pro- 
ject, is now dearly emerging as a 
useful mechanism for those coun- 
tries which are back on the road to 
financial health. It has already 
been used extensively by Hungary. 
With Mexico now following that ex- 
ample. bankers are looking to its 
use by other countries too, as they 
find they no longer need to seek 
forced loans from their internation- 
al banking creditors. 

One of the reasons for this is that 
the association of a major develop- 
ment bank with a commercial loan 
gives banks that extra comfort of 


knowing the debt is more likely to 
be serviced on time. 

The bank is In the middle of a pi- 
lot scheme of co-financing, which it 
expects will produce Slbn of deals 
arranged in the current fiscal year. 
The total experiment still has to be 
reviewed by its board and officials 
say they also meanwhile want to 
evaluate how co-financing would be 
applied to instruments other than 
bank credits, for example in the 
bond market or with interest rate 
swaps. 

Bank officials say they have been 
pleased with the response to co-fi- 
nancing by banks in Japan, the 
Middle East and Europe. 

They are now however, looking at 
ways of applying the concept to the 
international bond markets, which 
have been barred to most develop- 
ing countries since the debt crisis 
struck two years ago. 


NEW INTERNATIONAL BOND ISSUES 
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This announcement appears as a matter of record only. 



New Issue 


The City of Winnipeg 

(Canada) 

Canadian $50,000,000 

*.•; 12 %% Ddbentores due September 30, 1991 Series UY 

Issue Price 99%% 

Wood Gundy Inc. 

Richardson Greenshields of Canada (U JC) limited Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert SjL 
ODBC Limited 
Credit Suisse First Boston Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Salomon Brothers International limited Swiss Bank Coiporation International Limited 

BankAmerica Capital Markets Group 


The Bank of Bermuda, Ltd. 

Bayerische Landesbank Girozentrale 
Commerzbank Aktiengesellschaft 
Samuel Montagu* Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 


Amro International Banca della Svizzera Italiana 

- t . . 

Bank Gutwvifieq KmxBungener (Overseas) Bank Ippa Bankhaus Hermsmn Lampe Banque Leu International Ltd. 

■ UhuWd 




Banque Gfircfrate da I jucemboutg SA 
Banque Nationals dc Paris 
H. Albert cteTBmy SeCb- N.V. 


Berliner Bank 
A MapwaMl 

Citicorp Capita! Mdrfcou Group 

Credit Lyonnais 

Deutsche Girorerrtrafc ... 

- Btuttckt KoatmuMBw* ■ 
Effccwnbank-Warborg • 
AktinWcUK* 1 **' 

Rqilnternatipwl Finance 
UmnA 

taem wort, Batson 
LJBMCd 
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Banque Indosuez 


Banque Paribas Belgique SA 


Bayerische Hypotheken- and Wechsd-Bank 
AkDHvaribchaA 
ftw Manhattan Capital Markets Group 
Cfasc Manhattan Lwtilcd 

- County Bank CrOdit Commercial de Prance 

Luucd 

CrfdttduNoKl Dai-Ichi Kangyo International 

Limited 

DGBank Dominion Securities Pitfield 

PwihHHi Limited 

EnskQda Securities . First Chicago 

Sjgp ^Mt h kl Enakdda Limited 

Gcnosscnschaftlichc Zentralbank AG Hessfcche Landesbank 

- ■ Vienna -Cirerenlialc- 

Kredwtbarifc International Group Lloyds Baric International 

• Limited 

Merrill Lynch Capital Markets 


Banque Internationale h Luxembourg 

5oei«i Anonyme 
Banque Worms Baring Brothers & Co, 

Limned 

Bayerische Vereinsbank 
Akuengesdlschafi 

Chemical Bank International Group 
Credit G&idral SA. de Banque 


Mitsui 


Morgan GrenfeU & Co. 
Limited 


Mitsubishi Finance International 

... .... lumsti 

Netbht, Thomson. Nomura International NoiddeuttdwUndesbank 

• FtenoiLHeldring A Plenum PKChristianteBank(UK) 

Sanwa International Sarasin International Securities Limited 

. Limbed 

SodWGte&riede Banque SA. 


Socj^GAnSrale 

Standard Oterteted Merchant Bank 


Dahva Europe 

Limed 

Dresdner Bank 
AktKngtsdbciufL 
First Interstate 
Limited 

Hill Samuel & Co. 
L. railed 
LTCB International 
Limited 

Midland Doherty 

LiB&urd 

Nederlandse Credietbank NV 

Sal. Oppenheim jr. & Cie. 

Rabobank Nederland 

SchocIIer & Co. 
B=nkiikumyrtrl!Khi!i 
Sotiete S6quanaise de Banque 


Uwtod 

■ ■$.6. WarfanjA CBlLwL 
Wfctfefenbtt*- 

-i — jflM 


Sumitomo This International 

Limited 

Verband Schwrizerischer Kant onalbanken 

Wcstdeutsche Genossenschafts-Zentralbank e.G. 

Yamaichi International (Europe) 

Limited 


The Taiyo Kobe Bank (Luxembowg) SA. 

Vereins- und Westbank 

AWenfeeilutuft 

Wcstdeutsche Landesbank 
Giiwcnmc 

Vasuda Trust Europe 
Lnwed 
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for even the most challenging projects. 


Big projects often call for 
financing beyond national 
borders. 

WestLB. one of Germany's 
top three international banks, 
has built its worldwide re- 


putation by making big- 
money available wherever 
capital project needs arise. 
The Bank's global capacity 
embraces the broad spec- 
trum of financing packages 
tailored to clients' needs 
around the world. 


When next evaluating 
your international or dom- 
estic financing, talk first to 
the wholesale bankersfrom 
WestLB. 


Westdeutsche Landesbank 

A strong force in wholesale banking 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 

Rollercoaster prices 
reflect renewed 
Investor caution 


THE POLICY-MAKING Federal 
Open Market Committee 
(FOMC! meets tomorrow to 
determine the Federal Reserve's 
monetary policy against the 
backdrop oC rapidly shifting 
market perceptions and highly 
volatile prices. 

Last week bond prices rode 
a rollercoaster and ended on a 
downward slope reflecting re- 
newed investor caution about 
the economy, interest rates and 
Fed policy. By the close on 
Friday, the Treasury long bond 
was A lower on the week at 
101 <1 — wiping out all the gains 
of a mid-week rally. 

The fall in the long bond 
price came despite a sharply 


U.S. INTEREST RATES 



Week to 

Week to 


Sept 28 

Sr, 0 t 21 

Fed turds wkly av 

.. 10.73 

11.46 

3-month CDs 

.. 10.95 

11.22 

3-month T-bllls 

.. 10 21 

10 28 

30-year long bonds 

. 12.17 

12.13 

AAA Utility 

.. 13.38 

13.25 

AA industrial 

.. 13.13 

13.00 


Source: Salomon Bios (estimates). . 
Money supply: In the week ended 
September 17 Ml fell by S3.4hn to 
SS4S.6bn. 


reduced Fed funds rate, a 
decline in the bank prime rate 
to 12.75 per cent from 13 per 
cent, and short-term money 
market rates down by between 
S and 35 basts points. 

This sharply contrasted pic- 
ture primarily reflects the un- 
certainties of a thin market in 
transition — unsure about the 
meaning of recent events and 
equally confused about the 
future. 

There is now almost 
unanimous agreement that the 
Fed eased slightly at the start 
of September, yet that move is 
now seen — particularly in the 
light oE recent banking figures 
—as being marginal, probably 
temporary, and possibly still 
“ technical " in the Fed’s view. 

Similarly, while there is little 
disagreement that the pace of 
economic expansion has indeed 
slowed, there is renewed con- 
cern about the implications of 
an expected autumn pick-up in 
economic activity and about the 
possibility of a credit clash 
between the competing and 
higher demands of the private 
and public sectors. 

In this light, the current pro- 


nouncements from Wail Street's 
senior economists and Fed- 
watchers are notably cautionary. 

Dr Henry Kaufman of 
Salomon Brothers notes that the 
FOMC meeting faces a set of 
factors markedly different from 
the generally positive ones 
which confronted it when it last 
met in August. In the light of 
these new factors, he suggests 
that “The Fed can probably 
afford to maintain its current 
policy stance while it assesses 
fresh information on economic 
and financial market develop- 
ment around the world." 

Like other market analysts 
Dr Kaufman aotes that credit 
demands by non-Gnancial sec- 
tors have remained substantial. 
While volume in the U.S. dom- 
estic corporate bond market has 
settled back from August’s 
record-breaking pace — in part 
offset by a tremendous surge in 
U.S. corporate bond issuance 
overseas — short-term corporate 
financing has accelerated once 
more, as indicated by the 
S 1-64 bn increase to 9242.64bn in 
business loans outstanding at 
the nation's large banks. 

What is more. Wall Street's 
economists see black news for 
the markets in the unprece- 
dented bunching of Treasury 
issues due to the delay in 
passage of new debt ceiling 
legislation. As Mr David Jones 
of Aubrey Lanston says “the 
total offerings of new coupon 
issues between October 10 and 
November 8 will total a whop- 
ping $43 bn. with $25.9bn of this 
representing new money. 

The markets will pay close 
attention particularly to the 
Fed funds rate, as well as to the 
August FOMC meeting report, 
due out on Friday, which some 
market watchers like Mr Philip 
Braverman of Briggs Schaedle 
see as a potential threat because 
they could reveal “ that the 
easing from the Fed’s point of 
view is largely technical.” 
Investors will also be watching 
the economic statistics for any 
signs of a pick-up. 

Corporate bond prices 
reflected the same uncertainties 
last week. Active medium-term 
issues rose by about i points 
while long-term issues declined 
by 2 points. 

Paul Taylor 


Sun King Fung asks for 
reorganisation of debts 


BY DAVID DODWEU. IN HONG KONG 


SUN KING FUNG, the ailing 
Hong Kong property group con- 
trolled by Mr Fung King-Hey, 
revealed this weekend that it 
was trying to reorganise its 
debts with bank lenders. 

The company said it suffered 
net losses for the six months to 
June 30 of over HKSttSm 
(USSISm) with net liabilities 
HK$8m higher than net assets. 
Trading in the company’s shares 
has been suspended since 
August 31. and no interim divi- 
dend is to be paid. 

Sun Hung Kei Securities once 
held a controlling interest in 
Sun King, but this was sold to 
Mr Fung in March last year. 
Sun King incurred most of its 
losses when Hong Kong's 
property market crumbled in 
1932. 

At the time Mr Fung acquired 
his controlling stake, he together 
with Merrill Lynch and Paribas 
lent the group HKS380m. At the 
end of June, long-term liabili- 
ties stood at HKS18$m. with 
accumulated losses touching 
HK$778m. 

The half-year deficit, which 
compares with an interim loss 


last year of HKF26m, was 
largely due to an exceptional 
loss of HK$136m linked with 
development projects in which 
subsidiaries were participating. 

The company said no provi- 
sions had been made against the 
carrying values of properties 
under development (amounting 
to about HKS184m), or for con- 
tingent liabilities arising from 
the company being guarantor 
for a project in which it has a 


i 

I 

16 per cent interest. Further J 
provisions will have to be made ■ 
at the year end. it said. i 

Standard Chartered Asia has 1 
been appointed financial 
adviser, and submissions have 
been made to bank creditors to 
reorganise the company’s debts. ! 
If the banks agree in principle, i 
detailed proposals will be put j 
before shareholders. Mean- i 
while, the suspension in share | 
dealings will continue. 


Lloyds regroups in Germany 


BY JOHN DAVIES IN FRANKFURT 


LLOYDS BANK of the UK has 
taken the first major step 
towards merging most of its 
West German operations after 
its takeover of Schroeder 
Muencbmeyer Hengst (SMH), 
the private bank, earlier this 
year. 

The Hamburg office of Lloyds 
Bank International (LBI) has 
been closed and its trade 
finance business and staff are 
to be transferred to the SMH 


office in Hamburg. 

A larger merger will take 
Place towards the end of the 
year in Frankfurt, and LBI’s I 
offices in Duesseldorf, Munich 1 
and Stuttgart will be broughr 
into the SMH group by the end 
of next year. LBI is. however, 
to retain a separate foreign 
currency dealing unit. 

Lloyds sees SMH as Its main 
vehicle in building its banking 
business in West Germany. 


RenauSt to 


Fetro-Lewis in the 


tighten grip 
on AMC 

By Our Financial Staff 
RENAULT, THE French state- 
owned motor manufacturer 
which is facing heavy losses and 
Further job cuts this year, is to. 
tighten control of American 
Motors (AMC). its 46 per cent- 
owned U.S. affiliate. 

Mr Jose Dedeunvae rdcr, who 
was installed by Renault three 
years ago as president of AMC, 
has taken on the additional title 
of chief executive, though Mr 
Paul Tippett remains as chair- 
man. 

Renault has also confirmed 
that it is considering changing 
the name of AMC, the fourth 
largest U.S. motor group, as a 
result of an outside market 
research study. 

Renault expects to sell some 
400,000 AMC and Renault cars 
in the U.S. this year and is aim- 
ing for 600,000 by 1987. In 1986 
it will market the new Espace 
leisure van in the U.S., export- 
ing around half of an initial 
production of 40.000 units. 

M Bernard Hanon, Renault’s 
chairman, is expected this week 
to unveil the group’s strategy 
and prospects at the Paris Motor 
Show against a background of 
continuing industrial unrest at 
its plants in France. 


red after write-offs 

BY WILLIAM HALL IN NEW YORK 


PETRO-LEWIS, the troubled 
Denver - based marketer of 
partnerships in the U.S. oil and 
gas business, lost $33. 4m in the 
year to June compared with net 
profits of $32.sra in 19S2-83. 

The group, which has been hit 
by the slump in the U.S. oil 
and gas business, reported 
revenues down by nearly one- 
fifth to S302.4m. In its final 
quarter, Petro-Lewis made a 
S35.Bm net loss on revenues 
more than one-third lower at 
$82.5m. 


Earnings were hit by a $Ts.8m 
writeoff of non-recurring items. 
These included SH.6m of costs 
on the cancellation of an oil 
and gas partnership offering, a 
S32m provision for the settle- 
ment of class action suits 
against the company and a 
$24. 6m provision for losses on 
long-term leases on excess 
office space. 

The group has reduce its 
workforce sharply over the past 
12 months. 


Security Pacific lifts reserves 


LOS ANGELES — Security 
Pacific, the U.S. West Coast 
bank, is to make substantial 
additions to its reserve for credit 
losses in recognition of the 
continued uncertainty of its 
loans to developing countries. 

The additions will substan- 
tially offset a gain in the third 
quarter from the sale of Us 55- 
storey headquarters building 
here to Metropolitan Life In- 
surance for $3 10m in cash. 

Security Pacific will remain 
the primary tenant of the build- 
ing, where it will maintain its 


world headquarters. 

The company said it will 
realise an aftertax gain from 
the sale of about 5125m, of 
which about $75m will be 
recognised in third-quarter 
earnings. 

Mr John Kookin, Security 
Pacific’s chief financial officer, 
said the company had a loan loss 
reserve of about $354ra at The 
eDd of June which would be 
increased by about S150m, with 
an after-tax affect of about 
$75 m. 

Reuter 


Another 
outsider 
for Crocker 

By Paul Taylor in New York 
CROCKER NATIONAL COR- 
PORATION, the loss-plagued 
U.S. banking group 57 per cent- 
owned by Midland Bank of the 
UK which is seeking full control 
through a stock-swap, has 
brought in another outsider, Mr 
Jeffrey Mobry, an executive vice 
president in charge of treasury 
and investment banking at Bank 
of Boston, to lead the world 
banking group, one of three key 
Crocker banking groups. 

The appointment completes a 
major management reorganisa- 
tion at the holding company and 
in Us Crocker National Bank unit 
prompted by massive losses at 
the bank and Midland's decision 
to take a more active role in 
Its West Coast subsidiary. 

Mr Hobry, aged 47, joins 
several other senior executives 
recruited to Crocker this year in- 
cluding Crocker’s new chairman, 
Mr Frank Cahouet. who was re- 


cruited from the rival Security 
Pacific banking group. 

In his new job Mr Mobry, who 
has extensive international bank- 
ing experience including a period 
as bead of Bank of Boston's 
Latin American operations, will 
be responsible for Crocker’s 
corporate banking, merchant 
banking, and money market divi- 
sions. He will be one of three 
vice chairmen of both the bank 
unit and the holding company. 
Before joining Bank of Boston 
in 1969 Mr Mobry was manager 
of central Europe for Hughes 
Aircraft Company. 

• Leading microcomputer soft- 
ware publisher Ashton-Tate. of 
Culver City, California, bas 
restructured the company into 
three separate operating 
divisions — the software products 
group. Ashton-Tate International 
and new business development. 
In a related move, Mr David C 
Cole, who has been president and 
chief executive officer of Ashton- 
Tate since February 1982, has 
been appointed chairman, a posi- 
tion left vacant since the recent 
death of Ashton-Tate co-founder 
and chairman Mr George Tate. 
Mr Cole will retain his role as 
chief executive officer. Mr 
Edward M. Esber has been 


INTERNATIONAL 

appointed president and chief 
operating officer. 

Mr Ronald S. Posner, a mem- 
ber of Ashton-Tate's board, will 
remain as acting vice-president. 
Ashton-Tate International and 
also will serve as the division’s 
acting general manager. The new 
business development division 
will, be headed by Mr Lawrence 
Benincasa, vice-president and 
general manager. Mr Norman BL 
Block, executive vice-president, 
finance and administration, will 
continue to be responsible for 
many corporate functions, includ- 
ing corporate finance, legal ser- 
vices, human resources and cor- 
porate information. He was 
executive vice-president, finance 
and operations. Appointed to the 
board is Ms Jill Weissman-Tate, 
formerly distributor sales 
manager. Hr C Wayne Ratcliff 
has been named chief scientist. 
He was vice-president, new tech- 
nology, and wil serve as the 
chairman of the company's new 
technology committee. 

• Mr Alexander C. Baker, Mr 
Timothy J. Blair and Mr Charles 
W. Patterson have been elected 
senior vice presidents of FIRST 
CITY NATIONAL BANK OF 
HOUSTON. Mr Baker is depart- 
ment manager of corporate trust; 


APPOINTMENTS 

Mr Blair is department manager 
of special assets in First City's 
trust division: and Mr Patterson 
is a group manager in First City's 
energy division. 

• THE ROYAL BANK OF 
SCOTLAND has appointed Mr 
Kenneth M. Urqnhart as man- 
ager of its Hong Kong branch 
and senior representative at its 
South East Asia representative 
office in Hong Kong from 
October I. He has been manager 
of the bank’s international divi- 
sion. London office, for the past 
year and. in taking over at Hong 
Kong, succeeds Mr Joseph Collin 
who has returned to Scotland. 

• Mr David Seamen, appointed 
European sales manager in 1982, 
has been promoted to the Boston- 
based post of regional director, 
eastern region (U.S.). for 

• Mr George D. Norton has 
been named to the new position 
of vice-chairman of CORE- 
STATES BANK OF DELAWARE 
NA. He continues as executive 
vice-president of the parent 
Co restates Financial Corp and 
of i is principal banking 
subsidiary’, the Philadelphia 
National Bank. He will have 
responsibility for organising and 


co-ordinating new services at the 
Delaware bank, which was estab- 
lished in 1982 to conduct the 
parent corporation’s consumer 
credit card business. 

• COMSAT Technology Pro- 
ducts. Inc has elected Mr Carl 
A. lVashenko as the company's 
new vice-president of human 
resources. 

• NORSTAR BANCORP has 
elected Mr Robert F. Macfariand 
as executive vice-president of 
the company's newly-created 
banking division from October 1. 
Norstar is a S7-2tm regional bank 
holding company with eight 
member banks in New York 
State and Maine. Mr Macfariand 
currently is chairman and chief 
executive officer of Norstar Bank 
of Long Island, a member bank. 

• Mr F. E. Thompson has 
become representative, Colombia, 
LLOYDS BANK INTER- 
NATIONAL, based in Bogota. 
He was vice-president, Mexico 
and Venezuela, regional manage- 
ment, North America division, 
in New York. Mr N. C. Grose- 
Hodge has been made manager, 
Lima branch, Peru. Bank of Lon- 
don and South America. He was 
representative, Lloyds Bank 
International, Colombia, in 


Bogota Hr C. E. Pemaria has 
been appointed principal mana- 
ger. Uruguay, Bank of London 
and South America, based in 
Montevideo. He was previously 
manager, Lloyds Bank Inter- 
national, Milan, Italy. Mr J. A. K. 
Ersklne has become manager, 
Milan branch. He was previously 
senior assistant manager is 
Milan. Mr D. S. Smalles, cur- 
rently regional manager at Sao 
Paulo branch, has been 
appointed principal manager, 
Portugal, Lloyds Bank Inter- 
national, based in Lisbon, from 
October 22. Mr D. E. ReM is the 
first manager of Braga branch, 
Lloyds Bank International, 
Portugal. He was sub-manager, 
Oporto. Mr BL G. Airey becomes 
regional manager, Latin 
America division, at Lloyds Bank 
International, head office, Lon- 
don. Lately he has served as 
assistant manager. Buenos A ires 
branch, Argentina, Bank of 
London and South America. 

• CITICORP and Citibank's 
boards have elected Mr Colby B. 
Chandler, chairman of Eastman 
Kodak Company, and Hr James 
D. Farley, a senior Citicorp 
executive, to the boards of the 
corporation and its chief sub- 
sidiary, Citibank, NA 
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This announcement appears as a matter of record only 



WESTERN UNION CORPORATION 
US$150,000,000 

Eight Year Facility 

Managed by 

SINGER & FRIEDLANDER LIMITED 

Provided by 

The Royal Bank of Canada Group 

Canadian Imperial Bank Group 

National Westminster Bank Group 

Nederlandsche Middenstandsbank NV 

Now York Branch 

The Toronto-Dominion Bank 

The Bank of Nova Scotia Group 

First Pennsylvania Bank NA 

Manufacturers and Traders Trust Company ' 

Credit Lyonnais 

Dresdner Bank AG 

Now York and Grand Cayman Branches 

Israel Discount Bank of New York 

Midlantic National Bank 

The Royal Bank of Scotland pic 

Singer & Friedlander Limited 

Agent Bank 

SINGER & FRIEDLANDER LIMITED 


U.S. DOLLAR 

STRAIGHTS Issued 

Alaska Housing 11% 94 
All Nip. Airways 14 94 
American Savings 12 89 
American Sav. 12’, 89... 
Amman Rep. 13% 92... 

Bank ol Tgkyo 13% 91 . — 

CNCA 13»* 91 100 

Csisse Nat. Tel. 13* 91 100 
Castled Int. 12V 88_. 
Creditanstalt 13V 91 ... 
Denmark Kg dm. T3 Bt 
Denmark 13V 88 XW... 
Denmark Kgdm. 14 91... 

EIB 12V 90 
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EIB 12V 94 100 

EIB 13 « 200 

Cu-lm Bfe. Japan 13V 91 75 

Fat. M,cti. 13V 89 M*y 12S 
Fst. Mich. 13V 89 July 75 
Florida Fetffl Sv. 12V 89 100 
Gen. Elec. Credit 0 98 GOO 
Genossan Zamrai 14 91 100 
GMAC O.'S Fm. 13 86 200 
IBM Credit Cpn. 11V 87 200 
Ind. Bk. Japan 11V 89 125 
Ind. Bk. Japan 13V 91 125 
Japan Air Line9 1ZV 94 70 

Japan Air Lines 13% 94 180 

LTCB 13V 91 1* 

Mecy 0/S 11V 91 100 

Mitsui Trust Fin. 12 91 100 

Montagu 13V 91 100 

Montreal C<ty 12V 91. - 70 

Mrgn. Guaranty 12V 89 150 
Newlndlnd. Prov. 13 91 75 

Nippon Cred. B. 13V 89 100 
Nippon Tel*. 11V 90 ... 100 
Nova Scotia Pr. 11V 91 100 
Ontario Hydro 11V 9*... 200 
Quebec Hydro HV 92... 100 
Quebec Prov. 12V 98 ... 1G0 
Rockefeller Gp. 13V 89 100 
Royal Bk. Cen. 11V 83 100 
Sears 0/S Fin. 11V 91 ISO 
S. Pec. O/S Fin. 12 92 100 

SEK 0 9< 250 

SEK 11V 83 •’..... 100 

Shearaon/Amex 12V 94 100 

Sutoil 12 88 100 

Siatoil 13V 89 100 

Sumitomo Fm. 12** 91. ^SO 
Sweden Krgdm. 1 TV 88 200 
Texaco Capital 12V 87 300 
Texaco Capital 13V 89 200 
Ta<as Insis. Ini. U’i 91 ISO 

Tokyo Met. 12V 94 50 

World Bank 11V 89 ... 200 
World Sank 72V 94 ... 200 
Yas-ida T. V F. 12V 89 100 
Average price changes... On 

DEUTSCHE MARK 
STRAIGHTS lemiied Bid Offer 

Allied Chemical 7% 94 125 mru, 100\ 

Amea tntl. 8V 91 100 

ANAS BV 91 150 

Auitrie Republic 7V 94 200 
Baxter Travanol 7V 94 290 
Credit National 8V 94... 200 
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102** +0V +0V 13.07 

104V 104 V +0*. — OV 12X3 
98V 98V -OV +OV 12.81 
99V 100V 0 +0V 1282 
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101 *, 107% 
B8V 99 
98V WV 
100V 101V 

WW, 1IW, 

100V 101V 
100V *wv 
■go eatj 
100V 100V 

Ml, 90 
9M 100V 
101V 102V 
mo 100 V 
loot* 101V 

movinov 

101V 101V 
89V 90V 
99V 100V 
100V 100V 

100V 101V 
101V 101V 
101V 10*v 
99V 100V 
101V 1»1 r « 


SWISS FRANC Change on 

STRAIGHTS leaned Bid Offer day week Yield 

Asian Dev. Bank 6V 94 100 tlOOV 101 41 -OV 6.13 

Canada 6V 92 200 4100 100V 0 40V £.22 

Conad Foods 5V 94 ... 200 t102 102V -OV -O'* 6 .48 

Ccnsd. Press fiV 94 200 tIOOV 1Q0% 0 -OV 6. IS 

Credit Foncier B 94. ... 120 fl00% 101 0 0 5.88 

Electric Power SV 94 ... 100 4100V 1« 40V 40V 6.63 

Euroatom 6V 94 90 f1D2 102V 0 41 5.95 

FGH 5V 92. 1» «8V 98V 0 0 5 97 

GO Int. SV 92 70 *102 102V 0 40V 6.39 

Int. Am. Dv. 8k. BV 94 120 tIOTV 101V 0 40V 9.02 

Japan Fn Corp. G», 94 100 458 98V 40V 0 S.76 

Japan Highway 5V 92 .. ISO 498 98V 0 40V 6 68 

kansai Eli Pwr. 6V 32 100 4102 102V -OV -OV 5.77 

Manitoba Prov. 5V 94... 100 tl01V101V-l -OV S 52 
Mitsui Fin. Asia 5V 94 55 499 99V 0 40V S 99 

Mount lae Fin. 5V 94 .. 100 t99 99V 0 -0 5.87 

New Brunswick SV 94 100 HOI 101 V a 40V 6*7 

Quebec Hydro S’* 94... 150 4102V 102V 0 0 9.52 

Sieutoiersg 6 82. 75 fi07% 101V O 0 5.77 

Sweden Kingdom SV 9C...125 4100V 101 -OV -OV 5.62 


Tauemkraftwerke 5V 94 100 438V 98V — OV —IV 5-68 

Tobu Railway 4 82 WW 700 497V 97V +0% 0 AM 

Tobu Railway 4 92 XW 100 498V 87 0 -OV 6.21 

Transcaneda Pipe 5V 92 100 498V 99 0 0 5.88 

World Bank 6V 94 200 4101V 102 -OV-OV S.87 

Average price changes.. .On day -OV on week 0 

Ch&np* on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Asian Dew Bank 7V 94 15 39% 99% 40V +0V 7.48 

Eurolime 7V 94 10 99V WO 40V -OV 7.40 

New Zealand 7V 90 ... 15 98V 98V 0 0 7.48 

World Bank 7 9a 20 95V 95’. 0 0 7.85 

World Bank 7* B3 20 100% 101 +OV -OV 7-50 

Average price changes.. .On day 40V on week 0 


OTHER STRAIGHTS 
8q- Indoauez 14 91 CS 
Canada. Oc. 12V 69 CS 

CNE 13 93 CS 

Edmonton 13V 89 CS ... 
Quebec Hvdro 14 91 CS 
Soars Accept. 14 91 CS 
Vancouver C. 13 94 CS 
Winnipeg C. 12V 91 CS 

EEC 11V 91 Ecu 

IBJ 11V 89 Ecu 

Ill 11 89 Ecu 

Aegon 8V 89 FI 

Beat nee Foods 8V 83 FI 

Oai-fchi 8V 89 FI 

New Zealand BV 89 FI 
Rank Xerox F. 8V 89 FI 
World Bank 8V 89 FI. . 
Cha rbnags. 13V 85 FFr 
Air Canada 11V 94 £... 
CNCL Europe 11% 92 E 

Denmark 10V 89 £ 

Denmark 11V 94 C 

EEC 11V 9* C 

EI8 10V 92 E 

IBJ 11V 95 € 

Ireland 11V 94 C 

New Zealand 10% 89 C 

0K8 12V 91 E 

Royal Trustee 12V 89 £ 

SNCF 11V 94 C 

S. Africa Rep. 12V 89 £ 
United Tech. 11V 89 £ 
World Bank 10V 89 £ 
Electrolux 10 89 LuxFr 
ECSC 10V 94 LuxFr ... 


Change on 

issued Bid Offer day week Yield 
75 flOOV 101V +0V -OV 13-71 
80 495V 88V 0 -OV 1235 

60 497V 97V +0% -OV 13.48 
SO 4101V 102 40V -OV 13.23 
75 4103V 104V +OV -OV 13.04 
SO 1106V TOG 3 . 40V -OV 12-62 
30 flOOV 101V +0V -1 12.73 
5ft tRffi- SBV O — OV 73.09 
60 104V 105 -OV 0 10.24 

40 103V 104V 0 40V 10.15 

EO 100 100V -OV +0V 10.88 
100 101V 102 0 0 7.78 

100 103V 103V 0 0 7.35 

SO MOV 100V 40V +OV 8 33 
100 100V Ml 40V +0J. 8.04 
75 102V 102 7 , -OV +QV 7.55 

ISO IOOV 101V +0V O 7.98 
400 101S 102V 40V 40V 11 .78 

40 95V 96V 0 -OV 11-92 

SO 97 97V +0V 40V 1132 

75 B5V 86 0 40V 11.98 

78 97V 88V 0 40V 12 21 

50 97V 98V 40V +0V 11-71 

50 94V 94V 0 40V 1138 

30 99V 99V 0 *0% 11.71 

SO 94V 94V “OV 0 12.38 
100 85V 85V 0 -OV 1191 

30 102V W2V +0V 40V 11.83 

30 103V 103V -OV +0V 11-24 

GO 94V 94V 0 40V 12.21 
40 tIOOVIOOV 0 -OV 12-32 
36 100V 101V 0 40V 11.44 

100 95V 95V 0 — OV 11.92 

500 98V 99V V -DV 10.23 

100 98V 99V 0 0 10.62 


FLOATING RATE 

NOTES Spread Ski Offer C.dta C.cpn C.yfd 

BBL Int. 5 99 OV 99V 99V 11/10 11.19 11.27 

Bants Naz. Agri. 5V 91 «% 199V 99% 18/2 12% 12.92 

Bank of Montreal 6 96 OV 100 100V 27/M 11.19 11.17 

Bankers Truet SV 96 ... OV 100 IOOV 10/8 11V 11.74 

Barclays O/S In. 5 2004 OV 99V 89V 2/9 10.S6 10.60 

BFCE 5V 99 OV 99V 99V 13/3 12.19 12.25 

BFG Fm. 5V 96 ©V 99V 99V 1/9 Ufa 11.96 

BNP 5V 96 (July) OV 100V 100V 21/1 12-94 12.91 

Citicorp O/S Fin. 5V 96 0 99 99V 23/10 5% 5.29 
Credit Lyonneie 5V 96 OV 100V 100V 14/12 12V 1239 

Ds.-Ichi Kangyo 5V 96 0% 99V TOO 10/11 12V 12.16 

Dresdner Fm. SV 89 ... 0 99V 99V 23/8 11% 11.66 

EOF 5 V 99 OV 99V 99% 23/8 10.56 10.60 

Goubanken 5V 94 OV 98% 99% 10/11 12.19 12.31 

Lloyds Euro. 5 2004 ... 50% 99% 99% 18/10 11-31 11.40 

Midland Int. Fin. 5 99 50% 9S% 99% 6/9 10.56 10.60 

Mr. Blr. Denmark 5 V 99 MV 99% 100% 11/8 11 11.00 

Nat. Weet. Pern. 6 89... 0% 100 100% 10/11 12.44 12.02 

Queensland Coal 5V 96 OV 100V 100% 9/11 11% 11.58 

Soc lets Gan. 5V 94 ... OV 9BV 100% 15/9 10.18 10.18 

Sweden Perp. S’, 8S ... 0% 100V 100% 9/2 13% 13.20 

Takugin 5V 94 SO% 99% 100 15/9 10% 10.79 

Tokai 5V 93 0% 100 100% 12/12 12% 1Z.47 

Toyo 5V 99 0% MOV 100% 14/12 12% 12.58 

Average price changes... On day 0 on week 40% 

CONVERTIBLE Cnv. Cnv. Che. 

BONDS date price Bid Offer day p ram 


Ajinomoto 3 99 4/84 1159 96% 97 40% 12.33 

Ds.vwa Sec. Co. 5V 98... 10/83 481 .8 THO*, 111% +3 3.28 

Fanuc 3% 98 1/94 9142 165% 159% -0% 28.51 

Fuiiisu 3 99 9/W 1320 105% 106% -0% 1.43 

Honda Motor 5% 98 6/B3 884 144% 145% -2% —0.43 

Konlahiroku Pb. 4 98 ...10/83 873 88% 88% -0% 3J8 

Marui 3% 99 7/84 1162 95 95V -0% 0 30 

M.ncbea Co. 5% 98. S/83 667 105% 106% -0% 3.16 

Mitsubishi Pec. 6V 98 B/83 396 1iq% 111% -q% 3.75 

Muran 3% 99 2/84 2939 127% 128 -1% 21 84 

Murat* 3V 2000 7/84 2388 123% 124% -1% -2.70 

Nippon 0<l Co. 3% 99... 3 / 84 1052 80% 81% -0% 0.58 
Nippon Oil Co. SV 99— 4/83 964 90% 90% -0% 166 

Nissan Motor 5% 98 ... 4/83 700 83% 90% -0% 8.50 

OKI Else. Ind. 3>, 98 ...10/84 SOS 103% 104% “0% 0-96 

Orient Leaeinq 6V 98... 6/83 2680 129% 1-70% +3% -192 

Secgm 3% 99 M/84 6434 103% 104% -0% 4.87 

Secpm 5 98 11/83 2829 flTZ 173 -2 -3.19 

SeMgul House 3 99 6/B4 612 89% 90% 0 1.08 

Sumitomo Cpn. 2% 99... 5/84 683 76V 77% Q —2 92 

Yams nouchi Pb. 4 PO... 10/83 1483 102% 103 +1% 2.33 

Nippon Oil 2V 92 SwFr 3/84 1052 f1Q5 105% -0% 14 39 
Nippon Shin. 2 92 SwFr 3/B4 801 185% 95% +1 37.29' 

Soitsu Ppr. 2% 92 SwFr 4/84 «7» 1145 145*, -0% -2.94 

Asicc 5 92 DM 12/83 620 101 102 -0% 27.83 

Sum Really 6% 92 DM... 2/93 . 385 150 151 -0% -4.00 


C The Financial Times 'Ltd.. 1964. Reproduction In whole 
or in pan of any form not per mitte d without written 
consent. Data supplied by DATA5TREAM International. 


(nominal value In $m) 

Euro- 
Cedel dear 

U.S. S bonds 

Last week ... 8.609.9 20,0m 
Previous week 15,465 J. 21,384.7 

Other bonds 

Last week ... 2,248.7 2,122.5 
Previous week 1,261.5 1,4224 


* No information available— 
previous day's price. 

tOuly one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
tile mid-price; Che amount issued 
is in milli ons of currency uni is 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier, 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum C.dte = D8te 
next coupon becomes effective. 
Spread ss Margin above six-month 
offered rate (t three-month; 
S above mean rate) for U.S 
dollars. C.cpn = The current 
coupon. C.yid = The current 
yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date— First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rale fixed at issue. Prem— Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over tiro 
most recent price of the shares. 

The list shows the 200 lat’Ft 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Krediet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com* 
merzbank AG; Deutsche Bank 
AG; WeEtdeutsche Landestjank 
GironzenTraie; Ban qua Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV: 
Pierson, Heidring" and jpjersoo; 
Credit Suisse/Swis9 Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smith ers; Bank of 
Tokyo International; Blyth. 
Eastman, Pain, Webber Inter 
national; Chase Manhattan; 

Citicorp International Bask; 

Credit Commercial de France 

(Securities) London; Dalwa 
Europe NV; EBC; First Chicago; 
Goldman Sachs International 

Corporation; Hambros Bank: IBJ 
International; Kidder Peabody 
International; LTCB later 
national; Merrill Lynch; Morgan 
Stanley International; Nomura. 
International; Orion Royal Bank; 
Robert Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank; Societe Generate Strauss 
Tumbull; Sumitomo Financ® 

International; S. G. Warburg and . 
Co.; Swiss Bank Corporation 
International; Wood Gundy. 
Closing prices on September 28 


i 

l 








.. 








- 



^ Monday October 1 1984 

f 

23 


FIN^ 

LNCIAL TIMES SURVEY 

t 



Monday October 1 1984 





The UK*s energy consemtios programmes have been slavish 
compared with those of other countries. Intensive efforts 
made industry and other sectors are beginning to match 

those of nations which do not have abundant fod resources 

A lack of clear targets 


'-By. 

Maurice Sanwelson 


BARRING A dramatic outbreak 
of peace in the protracted coe3 
dilute, 'Ac approaching winter 
idU pore the -greatest threat to 
the UK’s energy supplies since 
the time- of <the three-day week 
a decade -ago. 

Despite defiant' claims by 
MtaKtere that power eute wfll 
be avoi d ed this time, " (fie 
cMlHag letioden of 1974 will 
inevStsaMy sharpen public cos- 
Griousoess about energy conserv- 
ation at it lime of -the year when 
householders are already turn- 
ing lip their hearting and using 
more lights. - 

The arsis Is an appropriate 
ocooGfan for considering how 
the UK has managed its energy 
needs dace - 1974 Hie pictnre 
which emerges is of a country 
vrath ofowdoirt fuel resources, 
but an awareness that this can 
sometimes be a maxed blessing. 

On the credit side, the UK 
has developed its North Sea oil 
and gas reserves on such a scale 
that tthe -'output rivals that of 
some of the : members of the 
Organisation of Petroleum Ex- 
porting Countries, me country 
has enormous reserves of coal, 
combined — as recent months 
have illustrated — with, some 
fiex&ilsty in the choice of fuel 
for generating electricity- . . 

As past of the long-term res- 
ponse to the 3974 and 1979 oil 
price shocks, there has been a 
general drift away from oil. 
vehicles travel more miles per 
gaQnn of petrol or dietiel, and 
many industries have been pror 


during more with less energy. 

On the other hand, the UK's 
conservation programmes have 
also been sluggish compared 
with other countries’. The 
achievements have also been 
marshal co mpar ed with the 
estimates that UK demand could 
be cut by at le\st one-third by 
adopting proven and cost effec- 
tive measures and even more by 
m odest alterations in present 
energy consumption patterns. 

Among industrialised coun- 
tries in the West, the UK is 
virtually alone in not adopting 
a comprehensive set of clear 
targets for reducing energy con- 
sumption and for the replace- 
ment of oil by other fuels. 
While offering some support to 
encourage efficiency measures 
and fuel substitution, the Con- 
servative government has been 
generally content to let prices 
influence energy demand. 

Invest 

Between 1979 end 1984, the 
UK spent less -than £6 per house- 
hold per mum on insulation 
and £12 per household per 
annum on better energy effi- 
ciency. In 1982, France, West 
Germany and the Netherlands 
spent six to seven times as roach 
per citizen os the UK, and Den- 
mark spent 14 times more. 

In Industry' and commerce, 
investment op energy saving 
has been held back by the high 
Interest rates and the wish to 
invest in ways which seem to 
promise a faster return. 

Comments of this kind con- 
stantly recur in an impressive 
succession of reports about the 
UK’s energy policy published 
in -the past year by British par- 
liamentarians, EEC officials, the 


International Energy Agency 
and by private commentators. 

The latest, out today, points 
to the conflicts of UK public 
policy objectives which seek to 
promote energy conservation 
while at the same time continu- 
ing to encourage people to adopt 
increasingly energy intensive 
living patters*. 

‘ Its author, Dr Mayer Hillman, 
assesses conservation's contribu- 
tion to UK self-sufficiency in 
energy and says that UK self- 
sufficiency could be greatly pro- 
longed beyond the generally 
accepted time limits but only 
If It starts to feature more 
prominently as an objective of 
public policy. 

Dr Hi llman, a senior research 
fellow of the London-based 
Policy Studies Institute, claims 
there are social and institutional 
barriers to greater energy con- 
servation and links them with 
the need fen* Government to 
adopt a longer-term, perspec- 
tive in forming its energy policy. 

Calling for more radical 
policies and ■ " a reform of 
Government thinking,” he says 
too much attention is paid to 
investment in energy supply and 
not enough to the demand side. 

Among his suggestions for 
rectifying this he lists: 

• The introduction of energy 
labelling practices for buildings 
and energy-using appliances; 

• Revision of the Building 
Regulations; 

• Heavy subsidies for retro- 
fitting buildings to improve 
their energy features; 

• Standards and targets of 
energy efficiency for commercial 
vehicles, similar to those pub- 
lished for cars; 

• Transferring the charge for 



I EA total primary energy requirements 


Milton tonnes oU equivalent 


The new Lloyd's of London building to be completed next 
year. A computer-controlled system will provide automatic 
and local switching control, via fibre optic links, for 4,500 
lights and 1,500 heat pump and fan air terminals. 


vehicle excise duty to an addi- 
tional charge on petrol. 

• Differentiations of duty by 
engine size. 

Criticisms also appear in the 
latest annual report by the IEA 
about members' energy policies, 
which urges the UK to “con- 
sider the desirability of articu- 
lating more completely the goals 
and objectives of its energy 
policy.” 

Praise 

However, those families’ 
criticisms are tempered by the 
IEA’s praise for what it des- 
cribes as “ a very positive 
change” in UK Government 
policy. This was last October's 
establishment of the Energy 
Efficiency Office within the 
Department of Energy. 

If the Office's impact has been 
greater than its political man- 
date would suggest (large areas 
of Government spending on 
conservation are outside its 
control) this is largely due to 
Mr Peter Walker, Energy 
Secretary, who has made 
conservation one of his top 
priorities. 

He has done so by frankly 


recognising that the UK is one 
of the most backward Indus- 
trialised countries in terms of 
energy efficiency. When he 
launched the Efficiency Office 
a yew ago, (the coal strike was 
still Utile more than a gleam 
in Arthur ScargMl's eye and 
Government and public interest 
in energy conservation were at 
their lowest ebb for five years. 

While reopening public dis- 
cussion about it, Mr Walker has 
also embarked on a series of 
practical measures. He is 
trying to encourage manufac- 
turers and retailers to label 
domestic heating appliances 
according to their running 
costs, one of the proposals 
mentioned by Dr Hillman. He 
is also trying to encourage a 
rating system for the energy 
efficiency (or inefficiency) of 
houses. 

Officials In his department 
are also pressing for energy 
consumption figures to be made 
a statutory part of company 
reports. 

On the financial level, Mr 
Walker has announced a further 
£65m to extend until 1990 
assistance for industrial and 
commercial demonstration 
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schemes from which other 
energy users can learn. 

By diving headlong into the 
conservation issue, Mr Walker 
not only set out to swim against 
the stream of public apathy but 
has implicitly charged his 
predecessors with sharing that 
apathy. 

His next major public plat- 
form on conservation will be 
next month’s national energy 
management conference at the 
Birmingham National Exhibi- 
tion Centre. One of its first 
sessions will be a round table 
discussion between Mr Ian 
MacGregor, National Coal Board 
chairman, and his opposite 
numbers from the gas and 
electricity industries — Sir Denis 
Rooke and Mr Philip Jones. 

The conference is an annual 
event launched by Mr Tony 
Benn. former Labour Energy 
Secretary, in the mid-1970s. 
Attendances have grown 
steadily but conference has 
rarely attracted general public 
motice although with Mr 
Scargill’s help, this year’s 
might be more newsworthy. 


Emphasis 


Its real importance, however, 
will be the light it sheds on 
the level of UK energy manage- 
ment expertise and the state of 
the energy equipment industry. 

The term “ energy manager “ 
was coined in the 1970s to give 
more emphasis to the personnel 


responsible for this important 
part of national life. They 
represent a wide cross-section 
of technicians, heating and 
process engineers, fuel 
purchasers and administrators, 
but have yet to coalesce into a 
recognised profession. But like, 
the conservation issue itself' 
energy managers seem to be 
gradually growing in public 
stature. 

There are now some 5,000 
energy managers throughout 
the country, associated with 70 
discussion groups organised by 
energy efficiency officers based 
in the regional offices of the 
Department of Trade and 
Industry. 

Since 1979, the Energy De- 
partment has been organising 
courses for energy managers. 
These were run initially at the 
British Gas school of fuel 
management and are now con- 
cluded under the auspices of the 
British Institute of Manage- 
ment Courses are also being 
developed at several polytech- 
nics. 

However, the aim is not to 
produce yet another specialised 
stratum of managers, but to 
spread the habits and skills of 
energy efficiency as widely as 
possible throughout the popu- 
lation as a whole. 

* Conservation's Contribution to 
UK Self-sufficiency, by Mayer 
Hillman : British Institutes ’ 
Joint Energy Policy Pro- 
gramme (Heinemann Educa- 
tional Books, £9^0). 
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Energy Blueprint 


Energy efficiency at work 


An analysis of competing heating 
. and cooling systems for refur^ 
bishinganine-stbre 
recently showed that electric heat 
pumps' combined with overnight 
storage would save 41 per cent in 
energy costs - the highest saving of 
all the options considered. Having 
chosen the most efficient system for 
the job - three heat pumps backed 
up Inf two 17^00 litre heat storage 
vessels - the client was able to take 
possession of the completed instal- 
lation just four months after his 
decision. 

' The system was needed as part of 
a modernisation programme for 
offices in Warwick Row, London. A 
20-year-oki district heating scheme, 
which servesnearby buildings, had 
been parowding high temperature 
hot. water in winter and summer 
for foe Warwick Row building. It 
provided the heat needs in winter 
and coofing, via an absorption 
cHSer, in summer. Calculations 
showed:, that, if this building was 
disconnected, the district heating 
system could be operated more ef- 
ficiently. So an enetgy cost anaivsis 
of the mfierent opticus inupgrading 


Heat losses which could easify be 
efiminated account for the wastage 
of over a third of all fuelburned in 
foe United Kingdom. This un- 
comfortablefactis the starting point, 
of a brochure now. available from 
theElatridty Council. Its main con- 
chtsorC ha\vever, offers souk: com- 
fort to designers and- equipment 
.specifiers - by using heat-recovery 
systems, much of that heat could 
be saved and re-used. 

. As wen as being a helpful intro- 
duction to the subject, the brochure 

variety of hcat-exriianger appifca- 
tkjns.lt allows how. in conjunction 
with high standards of insulation, 
the most modem equipment raises 


theplantwas undertaken by Carrier 
Air Conditioning Limited. This 
showed that various systems could 
cut costs drastically - foe electric 
option most of all 

Three large air-to- water heat 
pumps were installed on the fiat 
roof. These are linked to the pri- 
raarv air supply plant and also to 
foe two-pipe induction system. In 
summer, at an ambient of 3 0°C. the 
heat pumps have a cooling output of 
504 kW when supplying chilled 
water at 7°C In winter, at an 
ambient of -1°C, they have a heat 
output of 381 kVV proriding hot 
water at 50°C- Supplementaiy 
healing for the existing air con- 
ditioning system is supplied bv two 
thermal storage vessels. These 
17,500-litre vessels are located in 
the ground floor car park. They 
hold water at 93°C and are 
recharged overnight by electrode 
boilers using off-peak electricity. 

The system has automatic 
controls, closely matching perfor- 
mance to need. This precision in 
performance, together with speed 
of installation, were major attrac- 
tions in their own right Allied with 


energy efficiency drastically, by- 
recovering the heat from one point 
for re-use at another. 

The point of recovery is varied; 
exhaust air or warm water all 
contain a residue of heat which can 
be recovered after its initial use. 
The booklet shows how, in a wide 
variety of cases, heat reclaim may 
be a* worthwhile proposition, it 
emphasises the need for proper 
preliminary assessment, so mat the 
equipment installed meets the need 
most cost effectively. 

A comprehensive list of the ben- 
efits of heat recovery includes 
reduced energy consumption, flexi- 
bility to cope with future expansion 
of the s)-stem and a shorter boiler 





Refurbished offices in Warwick Row. 
where actual energy savings were greater 
than expected - -tS l ’o in the first year. 

impressive savings in operating 
costs, they add up to a powerful 
argument in favour of electric 
heat-pump-based environmental 
systems - an argument conclusively 
won at Warwick Row by the con- 
sultant's detailed economic analysis. 
For further information tick box 
no.L 


operating season. The brochure 
also features heating analysis chans 
and a step-by-step guide to choos- 
ing the best equipment. 

This, along uith a list of what is 
available, forms an aid to making a 
rational choice for alt sizes of heat- 
recovery installation. 

The new publication is an im- 
portant introduction to a subject of 
growing importance. For, as the 
brochure points out. waste ofheat is 
occurring in an era w hen energv - is 
not cheap and when costs are on the 
increase. It is a timely summary of 
‘ how modem heat rerov err can 
help eliminate waste and cut energy 
costs. For further information tirk 
box no. 2. 


PLANNED EFFICIENCY AND ECONOMY IN THE USE OF ELECTRICITY. 


Awards for light savings 



The Energy Management in Light- 
ing Awards Scheme (EMILASl was 
founded in 1977, since when its 
entries are estimated to have 
accrued energy savings of 120 
million kilowatt hours. Each year 
the i\inning and highly com- 
mended entries are wideK' publi- 
cised in national and trade press, 
but there are hundreds of runners-' 
up who have also made significant 
improvements in their lighting. 

Many of these have taken a 
reasonably efficient installation and 
improved it still further. Others have 
produced novel solutions - perhaps 
adapting existing equipment to a 
new application, or rice versa. For 
these the reward is in the savings 
they have made and justifies calling 
E\0LAS the competition where 
everyone wins. 

Typical of those who have 
improved on an existing scheme 
without radical changes is Binns 
Limited, whose store in Sunderland 
has had its lighting load reduced 
from 34 kVV to 20.5 kW; This 40 per 
cent reduction was achieved by' 
replacing conventional T12 fluor- 
escent lamps uith the new dim iT8l 
triphosphor lamps. These combine 
good colour rendering with a high 
efficacy and have, in fact, increased 
the average iUuminace from 550 lux 
to 650 lax. 

As well as reducing the lighting 
load, a building energy manage- 
ment system has been installed, 
which together with revised switch- 
ing arrangements offers potentially 
higher savings. 

It is not only refurbished instal- 
lations that qualify' for the EMILAS 
Award but also completely new 
installations, which are compared 
against a theoretical efficiency 
target. In some situations, however, 
efficiency must take second place to 
providing the right lighting effect. 

One such scheme was Chapel 
AUcrion Lawn Tennis and Squash 
Club, where high-pressure sodium 
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Energy-efficient lighting at Chapel Alien on. 


(SOM) and metal halide IMBI) lamps 
were blended to proride a combi-; 
nation of high output with good 
colour rendering on three indoor 
tennis courts. Lighting from the 
sides rather than from above re- 
duced the number of luminaires 
necessary but still gave good 
uniformity over the courts. The 


installed load is 11.3VV per square 
metre and prorides just under 500 
lux, which compares favourably 
with less-demanding applications. 

EMILAS is an ongoing compe- 
tition and entry forms for 1984 are 
now available. If you are improving 
lighting, tick box no. 3. for further 
information. 


Please send me copies 
of leaflets -Information 
on the following topics. 
Please tick as appro- 
priate I UKonlyi. 

D I. Warwick Row 
offices 

□ 2 . Heat recovery 
EH 3. EMILAS 

Please send the coupon to: 
Electricity Publications, 

PQ Box 2, Central Way. 
Feltham, Middlesex - , 

TVV14 QTG. 


Company/Ac 


PLAN 



The Electricity Council, Englandand Wales. 


C1400 


3 









24 


«\ 


Financial Times Monday October 1 19S4 


Energy Management 2 

A new body is busy putting across the government’s message, as Andrew Warren explains 


Energy Efficiency Office takes the strain 



ENERGY conservation was 
the subject of one of the few 
specific commitments incor- 
porated into the 1953 Conser- 
vative election manifesto. 

which promised to set op a 
new efficiency office to take 
care of the problem. 

The promise did not 
emerge from a vacuum or a 
political whim but followed 
proposals by the House of 
Commons Select Committee 
on Energy, the House of 
Lords EEC Committee and 
Lord Rayner. the Prime 
Minister's scourge of the 
public sector. Each in turn 
had examined the subject and 
declared that there was 
indeed a problem regarding 
the Government's handling of 
it 

Within months of the elec- 
tion. (he Energy Efficiency 
Office was set up in the 
Energy Department. Its objec- 
tive was simple: to save 20 
per cent of the energy cur- 
rently used, thus reducing the 
nation’s fuel bills by £7hn a 
year. As Mr Peter Walter, 

the new Energy Secretary, 
put it: “1 have set a target 
that, by the end of (his 
Parliament, Britain should be 
at the top of the league on 


energy efficiency, not at the 
bottom.” 

The Manifesto bad at no 
stage spelt out just how the 
Energy Efficiency Office was 
to be run. It was not even 
certain at first that it would 
remain within the Depart- 
ment of Energy. Parliamen- 
tarians had seemed to favour 
a separate quango like those 
in several European countries 
and in some American states. 
The Commons Select Commit- 
tee had even proposed an 
independent Ministry' of 
Energy Conservation. 

Flourish 

In the event, the new office 
merely subsumed tbe exist- 
ing conservation division of 
tbe Department of Energy’, 
whose officials changed their 
titles within the new office, 
which was launched with a 
flourish this time last year. 

The continuity of staff 
from the old division caused 
some cynics to describe the 
change as little more than a 
make- work exercise for car- 
penters in the departments — 
changing titles on the doors. 

However, the last year has 
shown such unkind jibes, to 
have, been largely misplaced. 

The creation of the EEO has 


transformed the attitude of 
Department of Energy officials 
towards energy conservation. 
The old conservation division, 
grafted uncomfortably on to 
the old Ministry of Fuel and 
Power, was not one to which 
high flyers within the Depart- 
ment aspired. However, both 
the morale and the purpose of 
the staff employed in the 
office have increased im- 
measurably. Rising stars In 
the department jostle to Join 
It and in other divisions there 
are numerous complaints 
about tbe amount of man- 
power now allotted to the 
EEO — np 30 per cent in one 
year to 98 staff — particularly 
considering the relative size 
of the expenditure they con- 
trol- or monitor. 

Mr Walker and his impres- 
sive junior minister, the Earl 
of Avon (replaced last 
month by David Hunt), have 
appeared regularly at busi- 
nessmen’s breakfast meetings 
all over the country, addressed 
numerous conferences, and 
visited factories, promoting 
the energy saving message. 

Meanwhile, their staff under 
the directorship of Mr BUI 
MacIntyre, organise promo- 
tional stands at shopping 


arcades and Ideal Home Ex- 
hibitions, at Industrial 
exhibitions and county shows 
— and for tbe first time, are 
seeking to act as tbe sponsor- 
ing department for the bur- 
geoning energy conservation 
materials Industry. 

The office’s new agency. 
Doyle Dane Bern bach, is co- 
ordinating tbe creation of 
TV. radio and press adver- 


tisements. In short, tbe 
Energy Efficiency Office Is 
acknowledged throughout 
Whitehall to be taking full 
responsibility for the Govern- 
ment's new drive for energy 
efficiency. 

On the other band, the 
office has not obtained 
spending powers necessary to 
ensure that the policies 
Succeed. Lord Rayner was 


explicit when he called for 
all relevant Government ex- 
penditure to be transferred to 
the control of the EEO. 

When he compiled his re- 
view. less than 10 per cent 
cf related Government ex- 
penditure fell to the Energy 
Department Since that time, 
the office’s promotional bud- 
get has been expanded, from 
£13.7m last year to £17m in 
19&4-S5. But little has yet 
changed administratively. 

The Industry Department 
has handed over the scheme 
whereby partial grants can be 
obtained in industrial and 
commercial premises to con- 
vert boilers from oil or gas 
to coal (a scheme which has 
not been so popular in recent 
mouths). Cut everything else 
— whether lo do with energy 
conservation money for 
private homes, local authori- 
ties, job creation schemes, 
schools or hospitals — remains 
with the same Government 
Department as before. 

This might sot matter if tbe 
gust of enthusiasm wafting 
through the Energy Depart- 
ment was also being felt 
elsewhere in Whitehall, in 
town halls and regional 
health offices. Bu{ there are 


signs that the other Depart- 
ments of State have seen 
Energy's initiative as a cue to 
relax whatever limited 
interest they themselves have 
in this area- 

Last April, the Treasury 
caused problems in the resi- 
dential conservation market 
by slapping VAT on all build- 
ing work, thereby putting np 
the cost of all energy saving 
measures Installed in the 
home. 

Funds 

Half way through the last 
financial year, the Welsh 
Office withdrew loft insula- 
tion grants without even first 
consulting the Department of 
Energy. 

Tbe decision of tbe Man- 
power Services Commission 
to cut off funds for the Neigh- 
bourhood Energy Action head 
office, the support team for 
some 70 local insulation pro- 
jects around the country, was 
approved by tbe Secretary of 
State for Employment, despite 
protests by Conservative HPs. 
It was left to the Energy 
Efficiency Office instead to 
pick up the tab to ensure this 
vital work continued. 

The building regulations 


covering tbe thermal 
efficiency of buildings st(U 
fall under the baJIUwtck of' 
the Department of the 
Environment or the Scottish 
Office where, despite prodding 
from EEO officials, ■ there’ 
seems to be little urgency to 
solve such anomalies as the 
lack of mandatory beating 
controls for homes; the dis- 
crepancy between the heat 
retention standards for roofs 
in commercial as opposed to 
domestic premises: and the 
absence, unique in Europe, of 
any measures to cover floor 
insulation. 

This, despite the fact that 
In 1984 a home loses nearly 
a quarter of its heat through 
the floor. 

The Health and Education 
Departments continually call 
for greater financial efficiency 
by their constituents. Yet 
while most Government- 
funded capital projects are not 
expected to pay for them- 
selves within 15 years, 
neither of these departments 
will fund energy-saving pro- 
jects with pay-back times of 
more than five years. 

Andreir Warren is director 
of the Association for the 
Conservation of Energy. 


Government support 

Energy Efficiency Survey 
Scheme — Short Survey 
The EES “Short Survey" 
replaces the " one day " survey 
scheme. Grunts of half the con- 
sultancy fee up to a maximum 
or £250 (excL VAT) are avail- 
able. Prior approval from Dept, 
of Energy- Is not necessary. 
Contact: 

Energy Efficiency Office, 
Department of Energy, 

Thames House South. 

Hillbanlc. London SWlP 4QJ. 
Energy Efficiency Survey 
Scheme — Extended Survey 
A 50 per cent grant, subject to a 
maximum of £10,000. is avail- 
able towards the cost of an 
extended survey. There is some 
flexibility to limit the scope of 
the survey to parts of a building, 
plant, or system. Prior approval 
is necessary and applications 
must include a survey proposal. 
Contact: as above. 

Energy Effidency 
Demoostration Project Scheme 
(EEDPS) 

Financial assistance is available 
towards energy conservation 
projects which satisfy a number 


schemes 

of criteria related to the 

national energy savings expected 
to accrue from the demonstra- 
tion of innovative techniques. 
Contact: 

Dr W. M. Currie 
ETSU 

Building 156 
AERE Harwell 
Didcot 

Oxon OXll ORA ■ 

Tel: 0235 834621 
Industrial Heat Recovery 
Consultancy Scheme 
Manufacturing companies with 
an energy bill exceeding 
£100,000/yr in a single factory 
may qualify for: 

9 total reimbursment for con- 
- svltancy up to £3.000 
• half the cost beyond £3,000 
up to a maximum of £7,000 
for an acceptable consultant to 
undertake design, specification 
and tender appraisal work for a 
heat recovery project in their 
factory. 

Contact: 

Mr R. Gluckman 
DTI Industrial H R Scheme 
W. S. Atkins and Partners 
Woodcotc Grove 


Ashley Road 
Epsom 

Surrey KT1S 5BW 

Coal Fired Boiler Conversion 

Grants 

The Government provides up to 
25 per cent of the capital cost 
of converting non-domestic 
boilers, furnaces and ancillary 
equipment from oil and gas to 
coal. 

Contact: Dr V. T. Brooks, 

Room 233. 

Dept, of Trade and Industry, 
S.E. Region, 

Ebury Bridge House, 

2-18 Ebury Bridge Road, 

London SW1 8QD. 

EEC Energy Conservation 
Demonstration Projects 
Scheme 

The European Commission 
periodically announces dates by 
wh|ch applications should be 
submitted for consideration 
under this scheme. 

Contact: 

European Community 

Commission 

Information Office 

20 Kensington Palace Gardens 

London V.'$ 4QQ 

Tel: 01-727 S090 


■ v ' \ .V question for Research und Technical Directors, • 

Have you considered 
buying-in technical help 
just like 

any other service ? 


Search for a sensible programme 


MR WILLIAM MACINTYRE, 
director - general of the 
Energy Efficiency Office, is cur- 
rently' in the position of a chef 
who has just produced a tasty 
breakfast and is wondering how 
to repeat the success at 
luncheon. 

Summing up the first year 
since Mr Peter Walker, Energy 
Secretary, launched the 
efficiency office, Mr MacIntyre 
says that it has scored several 
successes but sees a lot more 
challenges ahead. 

He lists five barriers towards 
what he calls “a sensible energy 
efficiency programme." Those 
are: 

• Lack of information; 

• Lack of interest; 

• The weak and fragmented 
state of the efficiency equip- 
ment industry; 

9 “Structural” problems — 
such as landlord /tenant rela- 
tions — which Inhibit energy- 
saving decisions by fuel users; 

• The physical or financial 
handicaps of energy consumers 
who lack the ability or the cash 
to apply energy saving 
measures. 

He insists that the informa- 
tion gap has to be tackled first, 
and says his office has been 
Involved in a consistent pro- 
gramme of giving advice and 
information to domestic con- 
sumers. They have been 
courted throughout the country 
by “road shows” caravans and 
exhibitions in shopping centres 
which, by the end of the year, 
will have appeared at 100 loca- 
tions. 

However, he says the energy 
equipment Industry has not 
followed up this campaign by 
selling sufficient goods -and 
services to the public. 



William Macintyre, Office director: more challenges 


The “outstanding success” of 
he office's first year had been 
be campaign aimed at non- 
lomesiJe energy consumers. Mr 
>«er Walker and Lord Avon, 
larliamemary under-secretary 
n charge of conservation, had 
•articipated in 23 breakfast 
nee tings with local business- 
oen, industrialists and other 
xecu lives. 

Similar engagements were 
ilanned in a further 17 
acalities. 

The early morning message 
/hich Mr Walker and his staff 
rere trying to get across was 
bat senior executives had to 
»e involved personally in their 
ompanies* energy performance; 
hat each company should have 

qualified employee respons- 
ible for energy efficiency; that 
hey should adopt energy 
argets and monitor progress 


take advantage of Government- 
funded survey schemes. 

According to Mr Macintyre. 
when Mr Walker first mooted 
the breakfast time crusade, local 
branches of the Confederation 
of British Industry and the 
Industry Department's regional 
offices warned that they would 
not pull in enough participants. 

Faith vindicated 

Mr Walker's faith was 
vindicated — 430 people attended 
the first meeting at Solihull. 
Birmingham, 1.000 appeared in 
Manchester, 650 In Newcastle, 
and 600 at Aberdeen. Follow- 
ing tbe Manchester meeting, the 
energy efficiency official at the 
Industry Department's re- 
gional office there was asked to 
visit 300 sites in the vicinity. 
Besides the Ministerial cam- 


irarric itiAm- and thov chnulri nuipn Tn contact senior execu 


lives, the Energy Efficiency 
Office has also been sponsoring 
conferences for the 6,000 people 
identified as energy managers. 

At present the energy mana- 
gers are organised in 74 groups 
on a regional basis. However, 
the Energy Efficiency Office 
feels these have not been deve- 
loping satisfactorily and would 
like them to be regrouped on 
an industry sector basis, as is 
already the case in some indus- 
tries such as brewing and 
chemicals. 

The Office also takes a sectoral 
approach In its programme of 
monitoring and targetting the 
energy use of selected groups of 
companies, whose results are 
then made available to other 
companies in the same industry. 

Paper and textile manufac- 
turers have already been given 
this treatment and a further 18 
industries are also being 
studied. As a result of their 
findings it is hoped that com- 
panies will overcome their 
hesitation about investing in 
new energy-saving technologies. 

Mr Walker’s emphasis on 
publicity also prompted him In 
the Spring to enlist the support 
of five businessmen from out- 
side his Department to act as 
“ marketeers " for energy 
efficiency. Their subsequent 
activities have attracted 
far less publicity than their 
original appointment. So far, 
they have proposed that houses 
should be classified according to 
their energy efficiency, and 
there should be efficiency 
labelling of electrical appli- 
ances. 

To support the first proposal. 

the Energy Department is fin- 
ancing HEAT (the home energy 
audit and treatment scheme), 
involving surveys of homes and 
discounts for householders on 
energy-efficient equipment 


Mr Macintyre and his col- 
leagues admit that their Office 
has not been given the wide- 
ranging powers suggested by the 
Rayner study of Government 
conservation policies. . In 
addition to pointing to the 
increase in the Office's man- 
power and budget in the past 
year, they claim they now enjoy 
much closer relations with the 
Environment Deportment and 
the Property Services Agency 
(PSA) which manages the 
government's building stock. 

The exception was the “unfor- 
tunate debacle" of the Welsh 
Office’s cancellation of grants to 
local authorities for insulation, 
but he blames this partly on the 
fact that Welsh Office expendi- 
ture had been so drastically 
slashed that its staff was barred 
from travelling from Cardiff to 
London. 

They also claim that the 
Welsh freeze on insulation 
grants was only temporary— 
“ not death but suspended 
animation." 

Transport policy, another 
area crucial to energy consump- 
tion, also remains under the 
aegis of another Government 
department. Nevertheless, in' 
the past year, there had been no 
major bit of ■ transport policy 
which had not been first checked 
with the Energy Efficiency 
Office before implementation. 

Outside Government circles, 
the Energy Efficiency Office 
also enjoyed very intimate con- 
tact with the Confederation of 
British Industry providing 
further evidence thatt its 
influence was more pervasive 
than its forma] status would 
suggest, 

Maurice Samuelson 


Your company will be faced, sooner or later, 
with a gap in its technological resources. This is when 
Harwell can help. 

Many companies, large and small, 
buy-in technical assistance from Harwell to complement 
their own expertise. We work for individual companies, 
for groups of customers sharing a common interest, and as 
sub-contractors supplying special expertise within 
larger contracts. 

We are backed by some of the world’s most advanced 
research and computer facilities, and we work under strict 
commercial security. 


So when you need technical help, 
contact Harwell. 

To find out more about us now, fill in the coupon. 

71 ’ Mr D FJi'phcoit. 

BSy Hwiiil Laboraon. IK.\EA. Oxfordshire 0X11 ORA. 

Telephone AbutgJun pill? I 24141 c'tfc’nSMMi 2&V 

Please send information to 

Name 

Position 

Company 

Address 

H&I3WIMLIL 

Technology for Industry 

hated Kingdom Atomic Energy Aidiuruy 


State scheme paying off 


IF SEEING is believing there is 
a good chance that the Govern- 
ment’s attempts to encourage 
industry to make energy savings 
will at least partly succeed. 

Not everyone believes that 
enough Is being spent on energy 
conservation, but Government 
support has already made an 
impact. 

Take the case of Staffordshire 
teapot .and giftware manufac- 
turer James Sadler and Sons. 
More than IS months ago, the 
company replaced a 47-year-old 
tunnel kiln producing biscuit 
earthenware with a £225,000 
single-layer fast-firing tunnel 
kiln. 

Energy savings have been 
more than 60 per cent produc- 
ing a 4.4-year payback period on 
energy savings alone. 

There have been other 
benefits, too. from direct labour 
savings and reduced work-in- 
progress, which have further 
reduced the payback period. 

Since ttien more than 200 
visitors have travelled to Stoke- 
on-Trent to witness tbe change, 
for James Sadler is one of about 
250 companies supported by tbe 
Energy Conservation Demon- 
stration Projects Scheme 
(ECDPS) which began in 1978 

Run on behalf of the Govern- 
ment's. Energy Efficiency Office 
by the Energy Technology 
Support Unit at Harwell, the 
scheme offers grants of up to 
25 per cent to the Initial 
customers of novel energy- 
saving projects. 

In return, the company and 
the equipment manufacturer 
! both agree that an independent 
i assessment of the oroiect results 
I be made for distribution to 
l others, Including rivals, who 
could also benefit. 

By this process. It is hoped, 
others will follow when the 
success of a project has been 
demonstrated. Replication is 
the key word, as It was at police 
headquarters In Sheffield where 
an automatic lighting system in 
South Yorkshire was installed 


after a similar scheme by 
Bradford Metropolitan Council. 

Although senior police 
officers were hardly enamoured 
with the idea (they thought the 
comrol switches might look like 
Christmas decorations) the 
system has saved £10,000 in the 
last 12 months to pay back the 
cost of the equipment 
installation. 

Mr Ken Curry, the Energy 
Technology Support Unit's 
programme manager, says there 
have already been more than 
2,000 such replications. 

Hts objective is to achieve 
national savings of £5 per 


Government 

support 

. DAYID HELUER 


annum for every £L put In. So 
far the cost of the scheme has 
been about £60m. But critics, 
including the Commons 
Select Committee on Energy, 
argue that not enough is 
being spent on cutting the 
demand far energy, compared 
with what is spent on research 
and development elsewhere — 
especially in nuclear research. 

In Mr Curry's view, money 
has not been a problem. Com- 
panies have not exactly been 
clamouring at Harwell's door 
in order to qualify for grants, 
he says. 

“We have not been inundated 
with proposals for new pro- 
jects,” he admits. “Part of the 
problem has been the shortage 
of capital in industry and the 
economic environment which 
has made companies unwilling 
to invest In relatively long-term 
projects." 

The industries in which some 
of the largest energy savings 
can be made — glass, potteries, 
steel, paper and board, and tex- 
tiles— are also those in which 


many companies are living on 
a knife-edge. 

“In some sectors it is un- 
certain even whether there will 
be an industry in 10 years’ 
time," says Mr Curry. ’'In some 
demonstration projects the com- 
panies we have supported are 
not saving as much as they 
could because they are only 
running at half capacity.” 

Initially, the major problem 
centred on making people aware 
that the scheme existed. "The 
Government was initially very 
slow to publicise the scheme,” 
says Mr Peter Sadler, managing 
director of James Sadler. 

This year the aim is to reach 
at least 10,000 carefully selected 
people through invitations to 
promotional events. This will be 
backed by national advertising 
and marketing efforts by the 
equipment makers; and for the 
first time Mr Peter Walker, 
Secretary of State for Energy, 
has confirmed the scheme's long- 
term future. 

Mr Walker, took the oppor- 
tunity at a seminar Last month 
to announce a £500,000 study — 
to be conducted at tbe Atomic 

Research Centre in Harwell — to 
show how £lbn worth of energy 
can be derived from waste heat 
and from the atmosphere 

With the existing 253 pro- 
jects, the long-term replication 
target is worth more than £300m 
in energy savings at current 
prices, and over the next few 
years it has been proposed to 
increase the number of demon- 
stration projects to* 530 to 
realise the full potential of the 
scheme. 

But the Unit is attempting 
to switch the emphasis of its 
approach from new schemes to 
promoting replication. The idea 
is that once a scheme has been 
shown to be successful, much of 
the risk has been taken out of 
ary new Investment. “ It*s just 
a question of getting that 
message across." says Mr Curry. ' 





Harnessing wind energy 

The Wind Energy Group’s 20-metre turbine on the island of 
Orkney was connected to the grid last year, ft Is tbe proto- 
type for a GO metre diameter machine, rated at 3 MW. to 
be built on the same site next year and capable of producing 
enough electricity for 2,000 homes. The group has developed 
a new design 25 metre generator, to be commissioned by 
December at Ilfracombe, Devon, which will be the focus 
of an overseas sales drive. 
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Experts with an eye on fuel costs 


A HgfcHiig control unit Equipment like HiH Is being pro- 
duced by an Increasing number of companies in what 
amounts to a new Industry. 


WITHIN THE last 10 years of ever possible. a central building management 

energy-awareness there has If we assume that an energy system. 

emerged a band of hopefuls manager in commerce does not But these services are Stan- 
dedicated to convincing in- have available a co mputer- dard in most office buildings, 
dustzy, commerce, and local packaged audit system to Consider idle lot of tile energy 
government that their reconi- measure energy, consumption manager in a process Industry 
mediations for spending on' throughout a building, it is 
equipment and services may not reasonably certain that he will 
increase productivity one iota, have to call In a consultant to 
Neither will the equipment de- assess the beat load of the build- 
liver a single item of goods. toff, whether heat is being 
But the effective energy man- produced in the most efficient 
agement this disparate group of ?™Y possible <*£ the fuel ia oil, 
ln-house managers, consultants It probably isiTt), and how the 
and energy services suppliers is various services can be most 
trying to promote could knock a effectively controlled, 
hefty lump from one of the When the time arrives to 
largest items a finance director reconsider services in the build- 
could wish off his balance sheet i ng , an energy manager then 
— fuel costs. has to take on the role of odd 

The problem for the hapless job 
energy manager is that one of 
the fastest routes to giving a 
company that leaner, more 


Consultants 

CHRIS CUNNINGHAM 


who requires a more specialised 
knowledge of energy-consuming 

plant (and therefore a more 
diverse range of engineering 
skills ‘than his commercial 
t - ^ .. counterpart possesses). In an 

It ss difficult to identify the environment that almost cer- 
role of an energy manager, ttwn-iy begs increased fuel effici- 


efficient look, often appears to °* her S* 30 as cost cutter, be- ency^ the task of the Industrial _ . , 

be longer. Making money with- g* eneigy manager can be largely promoting more useof 

out turnover needs time and “■ co ® twi *** ®° broacfi ^' an up-hill struggle. ft™ 1 “ their terretory — even 

conviction. based. Suppose a process energy rent and 

Perhaps it is this image of They wfll include the “ plumb- manager has reckoned and rate s m ils brougnt <m ■ toy 

"invisible earnings" that has tug” tasks of heating, ventila- recommended cost-saving roe a- 

endeared energy management tion and air conditioning (how- sures that might save his com- roaring sawmes designed in me 

and Its practitioners more ever sophisticated the level of pany 30 per cent or so on his aays 01 cliea P tWlU 


companies who have recognised 
that an effective programme 
devised by an energy manager 
can help finance more tangible 
expansion. 

The status of energy 

managers In manufacturing and 
process industry may frequently 
be in question. But there is 
little doubt about the poor 
showing of energy management 
tet local government. A recent 
report from Leeds University, 
published by the Association 
for the Conservation of Energy, 
tiie lobby for energy efficiency 
supply companies, shows that 
less than SO pea: cent of local 
councils in the UK have 
designated an energy manager. 

Although there are notable 
exceptions, particularly the 
London Borough of Hackney, 
few councils see the task of 


ft was tike need for such a. 
body wfatoh pjrumgited Dr 
Glenn Brookes, Chen a scien- 
tist .. at . the . GwenSHeofs 
Energy Technology Support 
Unit, Harwell, fg sagged Ste 
formation tit- 3S5EA vrttii bSnv- 

Dr ftwkes recalls that 
item aa initial eight 

-Bcdtefl. E$TA_ Ins now 
grown to its present the and ■ 
says ' it 'finds itself to a 
rooUnxiaDy ezpndisgmriut 
cover i ng five cnata sectors. 
They are: 

• Beet recovery systems for 
industry commerce. E5TA 


members are said to have GO 
per cent of the market 
currently - valued at £10m a 
year but which, according to 
seme estimates, is potentially 
worth £J»m a year. 

• pnittBiig energy manage- 
ment systems, a £25m a year 
market. *5 per cent of tikk 
Is to ESTA members’ bands 
md growing at 50*100 per 
cent a year; 

• Incinerators for bent 
recovery, a mature market 
worth about £ 12 m a year, of 
which ESTA companies have 
about 35 percent; 

m Heat and energy manage- 
ment companies, currently m 
£85m a year business of 
wWdt 90 per cent Is thought 




of the bills 


Equipment 

PATRICK COYNE 


SUPPOSE THAT a -steel -worts 
is » wmfaig an are furnace at full 
tilt and carries “on at this, level 
Into a period at peak , load on 
the electricity board's demand 
schedule. And suppose, just to 
make sure that there ane abso- 
lutely no - -wteplrials - about 
has! level to its : offices, a 
company tons up to thwnaoe m 
a notch or two whenever the 
temper a ture, drops at*s4dfc. 

The results off these two cases 
wllf.be a swingeing penalty on 
the steel works? electricity bill, 
and « fort toll maybe 5 or 10 
per cent tdgher than ;4t need 
be fbrthe offices. 

The lesson is that, too matter 
how sophisticated and efficient 
the equipment that ooneume;- 
energy, opportunities for saving 
am limited if the level, and 
often the aiming, of consump- 
tion of tael is not tightly con- 
trolled. 

The need to take control of 
energy consumption away from 
b u mm interference ' wherever 
. possible; and to Closely monitor 
any site In a factory or offices 
where there da any load on a 
company's fuel .. bill, coupled 
with advances to microelec- 
tronic* and . . computer tech- 
nology, few given rifle to an 
industry based vn energy man- 
agement: systems. . 

7 ■ Ener g y management systems 
laws developed to the light of 
progres s fax 

technology. Even some, of the 
tewntontogy — local network, 
star and ring coofiiRHatioos-— 
- reflects ideas to sborteange 
date oomnmnkaattoos. And like 
a iwwi w w ri Qinj;, the cowflg- 
nmtiotm tollable ore as luge 
tn mwte r as toe appMoattans. 

, ; Functions 7 

7 * ** standard " 

■ndgto involve a aonteolter 
station . prusTHiuiaed with 
"eelpotof tinta tiboto various 
tins araond c ;fiaoc«y or suite 
of offices. Among toq lnwer- 
. priced, - tooacoeo-Tb e waa type of 
cmtaottnlY. typfcally -HBed for. 
setting _ r.teoipeniMftti tod 
cuDphc taritag toknase^ben. to 

li'tatita aynaem, Bcbetsbaw 
of ' Amw dtank XflMc Eocrgy 

Coatrodler, tod oSatoapm of 
Port G4ae gow’s Fwi Censor 
todudo among ttaSr.'.fiunctiiQns 
doty cycling, optimum, atuit and 

stop control, tod demand 
Itantttag for etaetrioti had. 

In torn; these "toedhgent 
rootoojtow”^ ^tm^whoootifiStated 
as cuatatiops for a ' central 
ooaeoie. Sttch « " distributed 
tafcdttgtooe n system, might 

tt* ttOflftroUtag et 
titoeswMcbes, vtives and - the 
mt totarchwe scattered about 
one or setwrni buUd^s. The 
amtroUti^. towtawHtte. «ed 
Monzucftm back to * cwntnai 
ptgwrvtoar station, Dedups to 
JKOtotiei 4Bdatrot room. 

■ rttew Station 

may mot take a direct - rote in 
ftifflMHnr safttoM 

w«a altar * hWMB supervisor 

■ to jbcM up * ptetoro^ <* 

to hetototaS to various remote 

is normally curled 

.tab a standard SI© telephone 
eummaW The S50C super- 
vtwp .fpflm HYeod- of Oanwlcy 
■-te e inotot tosttocd of this type 

rt inieBi -tt' la 'implemented. 
to ft/Hesritot-Poicftiwt d^»P 

cMupuaar and mmA as 

W StriEaSd S *or - atatid^OBe 
energy masa*g«new 
gCTwraUy configured to switch 


plant on or off at pre-set levels 
-and at strategic moments (the 
beginning of a day’s work or, 
say, at a period of maximum 
demand). 

For even, finer control of 
energy consumption in plant, 
the technique of direct digital 
control has emerged. Systems 
such, as Johnson Control’s 
JC/85/40 building management 
system employ “ ddc,” direct 
digital control. The essence of 
ddc is to consider a whole 
building as .a stogie entity, 
instead, of a soles of. control 
problems, and to adjust dr posi- 
tion valve? and dampers at 
stra t egic points to mainta i n 
services at the best overall 
level. • ■ ’ ’ 

Effective direct digital con- 
trol depends .on computing 
power to the central control 
point. This enables & building 
services engineer to construct 
models . involving all operating [ 
parameters throughout a site 
»nd to determine the best con- 
figurations for changing condi- 
tions. 

Option 

This theoretical modelling of 
fuel consumption shortens the 
route to tide best available 
option; with more conventional 
programmable control tech- 
niques, the only available option 
is to hard-wire systems and see 
what happens. 

At a fairly early stage of its 
development, the EMS industry 
shows distinct • signs of over- 
crowding. Although not all are 
wholly committed to manufac- 
turing these systems, at least 60 
companies share an annual turn- 
over of about £l5m. A handful 
of these outfits each has a 
turnover exceeding £lm and, 
hardly surprisingly, companies 


have experienced the be ginnin g 
of * * shake-out.” 

In recent weeks, Invwrta 
Energy Management of Ashford 
ia Kent bought out the most 
northerly outpost of EMS manu- 
facturing to the UK Atlantic 
Instruments of Aberdeen. What- 
ever the geographical distance 
between the two companies, 
their product li nes, b ased on 
easy-io-operate systems for 
building management, were 
dose rivals. Although Atlantic 
will continue wfth its Microhnk 
and Minilink systems, the com- 
pany will share the same 
overall control that produces 
Invi era’s Energy Minda series. 

Some vms manufacturers 
have -encountered the problem 
of winning a lucrative contract, 
being forced to commit most of 
their production to meeting the 
contract and, fortunately quite 
tardy, finding that the customer 
was hot financially prepared for 
4 heavy outlay-. 

A continuing debate In the 
industry is over the com- 
patibility of systems, While one 
mafiafactorer's outtation tod 
central controller will happily 
communicate over a data loop, 
It will not necessarily be com- 
patible with a competitor’s 
software. The occasional con- 
tract demands compatible 
systems— far instance, the con- 
tract for building, management 
systems at Heathrow Airport’s 
Terminal 4, for which there are 
four main suppliers. 

So far, there are no major 
cases' of fine octal disaster for a 
company unable to supply a 
compatible system to meet a 
tender. On the other band, there 
have been few very large con- 
tracts for building management 
systems like Johnson Controls 
as .main supplier to the new 
Lloyd’s building. 

Patrick Coyne is Jfonaffinff 
Editor of Energy Manager 

magazine. 


to be in ESTA members’ 
hands. Although the biggest 
market, it Is highly specialised 
with only seven ESTA 
members. They are Associated 
Heat Services; Emstar, a 
Shell offshoot; BP Energy; 
Bolter Operations and Mata- 
temnse (BOM); UtUicom; 
Utility Management Company 
(UMC); and WeUsmere 
Energy Management, an 
offshoot of Debcadiasras. 

The association also 
includes several energy 
management consultants, 
whose services are mainly 
limited to energy surveys 
and audits. 

MS. 


closely to the heart of com- enviroirmezrtal engineering in- 
merce than to the affections of volved, most building services 
the more rough-shod world of are distinctly short of glamour); 
industry. electrical engineering, especi- 

The main clearing banks, the ally in establishing a system of 
oil majors, any trading group tow energy lighting with per- 
with a fair acreage of office haps computer, control of use 
space to service employs a of lighting (which often ac- 
me mber of its middle manage- counts for 40 per cent of a 
ment squad to maintain and building's fuel bill); and a oer- 
develop a high standard of tain amount of computing ex- 
background services — widely pertise if these services, as well 
speaking, a comfortable atmos- as alarm and surveillance sar- 


fuel bill. The task of taking 

the argument to the point of 
action is frequently the tough- 
est part of the exercise. 

Manag ement to industry is 
still convinced that internal 
investment capital ds best spent 
on. increased turnover, even 
though to. both the long tod 
short term the cost of higher 
throughput is likely to be 
breaster and to have a lesser 
impact on profitability. Few, 


phere — at reduced cost where- vices, ore supervised through though thriving, are the 


None *he less, energy mana- 
gers in more enlightened areas 
of local government aTe taking 
on the task of insulating and 
weatherproofing local housing 
stock that would otherwise 
deteriorate rapidly. 

Within the last year or two, 
several groups of exponents of 
energy management have 
decided that the steps to effec- 
tive fuel efficiency are too 
many. Better, they suggest to 
bring functions such as energy 


auditing, selection of equip- 
ment, and, perhaps most con- 
vincing of all, the tasks in 
setting up an energy manage- 
ment scheme, foolproof financ- 
ing, under one umbrella. 

These energy management 
bureaux, or in a slightly 
different guise, third party 
finance companies, have in com- 
mon -a service that involves 
choosing plant and equipment 
that will more-or-less ensure 
fuel savings, and offering the 
money to pay for capital items. 
These companies in effect take 
on much of the power of 

decision that the customer com- 
pany’s board might otherwise 
have t<o apply, and they have a 
more practised understanding of 
pay-back periods. (A bureau’s 
income is an agreed share of the 
savings on fuel casts after a 
customer's energy services have 
been revamped.) 

The progress of bureaux and 
third party financing companies 
is at an early stage. And tbeir 
list of clients not unexpectedly 
leans closer to commerce than 
to the more specialised and 
more broadly-based require- 
ments of industry. 

If these organisations achieve 
anything close to the success of 
their older American siblings, 
there is every reason to suppose 
that e large slice of energy 
efficiency practice will emerge 
as a service industry rather than 
a group of individuals battling 
for status. 

Chris Cunningham is editor of 
" Energy Manager." 


The gas people-investing : 
tomorrows world today 


Gas Is today's most popular fuel 
in British homes — and a powerful 
and growing force in industry, too. 

In fact, gas already supplies 
over a third of all the heat used 
by British industry. 

As this proportion grows, 
the nation will benefit 
increasingly from the invest- 
ment the gas people have been 
and are making on behalf of 
their customers in developing 
and encouraging more efficient 
ways to use this premium fuel . 


NEW PROCESS PUTS 
WASTE HEAT TO WORK 

All high-temperature industrial 
processes produce waste heat. 

For instance, in some forging 
furnaces over 70 per cent of the heat 
is wasted. 

So the gas people have developed 
ways of putting this waste heat to use — 
notably by employing it to preheat the air in' which 
gas will bum, or tolheat materials to be worked before they 
enter the furnace. 

In this way, reduced fuel demands can create very 
valuable savings— 40 per cent or more in many cases. ’ 

The latest and most efficient application of this prin- 
ciple by the gas people is a regenerative ceramic burner 
which offers even greater fuel savings, since it is capable 
of using virtually all the heat that would otherwise he 
wasted. 


THE COMPETITION EVERYBODY WINS 

Eight years ago, to encourage the 
efficient use of energy, the gas people 
introduced their Gas Energy 
Management awards. 

They recognised significant 
contributions to energy 
conservation in industry', commerce 
and public administration. 

Since then the cumulative annual 
savings made by all the entrants 





amount to over 100 million 
therms, enough gas for a fair- 
sized city. 

In this competition, every 
entrant is a winner— and the 
nation wins too. 


MORE INDUSTRIES 
TURN TO GAS 

According to provisional 
Government figures for UK 
energy consumption in 
1983 gas increased its 
share of the industrial 
market, even though 
industrial gas 
consumption fell by 03 
percent. 

But industry still 
spent over £1,300 million 
on gas. 

So it is good news, for 
our customers, and 
industry's, that business- 
l more efficient use of gas— 
le Department of Energy s 
Energy Efficiency Office. 

In industry and commerce, the emphasis 
ay is on the more efficient use of fuel and power for 
greater profit. 

The gas people are at the forefront of this trend, 
through their multi-million pound R and D 
programme and the technical consultancy services 
they provide to industrial and commercial customers. 

New developments in the more efficient use of gas 
not only provide obvious benefits in the form of fuel 
costs savings, but also bring increased opportunities 
for employment -by making British industry 
more efficient. 

They provide export opportunities 
and much business in home markets for 
those companies which are 
PI t \ collaborating with British Gas in the 
t ^ aoo/ J development and introduction of the 
new technologies. 

So investment by the gas people on 
behalf of their customers is paying off in 
a whole variety of ways-to the nation's 
benefit. 


men are makin 
spurred on by t 
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David Churchill looks at various ways in which industry 
and the retail trade are cutting heating and lighting costs 

Sharing ideas and techniques 


Industry 


BRITISH INDUSTRY has re- 
acted in various ways — and at 
varying speeds— to the inexor- 
able pressures of the past 
decade for more efficient use 
of energy. Many individual 
companies, especially those in 
areas of high energy use, have 
for many years forged, ahead 
with their own energy saving 
techniques, moving on from 
simple' “ good housekeeping ” 
measures to embrace sub- 
stantial investment in new 
technology. 

However, the size of potential 
energy savings on a national 
basis— industry and commerce 
are estimated to have spent 
almost £10bn on energy costs 
last year— has accelerated the 
bringing together of Individual 
ideas and techniques for appli- 
cation on an industry-wide 
basis. 

Accelerate 

How are the major industrial 
sectors seeking to improve 
their energy efficiency? 
BREWING: The brewing 

industry was one of the first 
to embrace greater energy effi- 
ciency. A fuel use survey in 
1977, for example, revealed that 
some breweries were using 
three times as much energy as 
others to produce the same 
quantity of beer. 

Consequently, the sector 
launched its own energy 
saving campaign in 1978 and, 
by the end of 19S2. had already 
shown savings of 16.5 per 
cent on its specific energy con- 
sumption at breweries. Overall, 
the brewing industry has cut 
energy consumption by 23.5 per 
cent between 1976 and 1982. 

However, the brewing in- 
dustry sees energy saving as 


a long-term project. Mr 
Charles Tidbury, chairman of 
the Brewers’ Society, empha- 
sises it is “ a. constant 
campaign to ensure efficient 
practices are maintained,” He 
adds that the next major area 
for energy savings will be in 
public houses: “ Recent esti- 
mates by a number of com- 
panies indicate that their 
public houses consume as much 
energy as their breweries,” he 
says. 

FOOD PROCESSING: The 
food processing industries are 
collectively among the largest 
consumers of energy in the UK, 
accounting for about 9 per cent 
of energy consumed by 
industry. 

One example of the way in 
which technology is helping 
to save energy in this sector is 
shown by Associated British 
Maltsters. Kilns are used in 
maltlngs to dry malted barley 
and to halt germination and 
account for about 90 per cent 
of the fuel and 40 per cent of 
the electricity used in a 
meltings. 

Two kilns at ABM’s Louth 
maltlngs were fitted with a 
waste heat recovery system in- 
corporating a run-around coll 
and a gas engine-driven . heat 
pump. A microprocessor con- 
troller was also installed to con- 
trol automatically kiln air flow 
and temperature. Annual sav- 
ings in gas consumption of 

460,000 therms were achieved 
through this system. 

STEEL: The iron and steel in- 
dustry accounts for some IB per 
cent of all energy consumed by 
industry. Energy currently re- 
presents about 40 per cent of 
the total production costs of 
semi-finished steel, a rise in 
value in recent years arising 
from the significant redactions 
In manning levels in the In- 
dustry. 

Reheating steel for rolling, 
for example, is an energy-in- 
tensive process which is often 
carried out in continuous re- 
heating furnaces. At the Tip- 


ton works of the Dudley Port 
Rolling Mills, the installation of 
recuperative burners on a con- 
tinuous reheating pusher fur- 
nace substantially improved the 
energy efficiency of the fur- 
nace. The size of the savings 
encouraged the company to 
convert two other furnaces in 
the same way. 


Scope 


If similar measures were re- 
peated throughout the UK steel 
industry, total energy savings 
equivalent to about 75,000 ton- 
nes of coal could be achieved 
annually. 

The longer term scope for 
energy savings within the steel 
sector axe estimated at poten- 
tially saving a fifth of current 
energy consumption. Some 5 
per cent of savings could come 
from raw material and manu- 
facturing process changes, such 
as the exclusive use of high 
grade foreign ore and the con- 
tinuing introduction of con- 
tinuous casting. 

Technology improvements 
could make a 10 per cent sav- 
ing, while further 11 good house- 
keeping” measures could save 
another 5 per cent of energy 
consumption. 

GLASS: About 80 per cent of 
the energy used in glass mak- 
ing goes on. melting the raw 
materials to make glass, which 
is then formed into various pro- 
ducts. The major opportunities 
for energy savings are in waste 
heat recovery and improve- 
ments in the melting process. 
However, large energy savings 
from the recovery of waste 
heat are somewhat speculative 
at present, particularly those 
associated with regenerative 
burners and waste heat boilers. 

Improvements to the melting 
process largely centre around 
the use of all-electric or mixed 
melters. The crystal sector in 
particular could benefit from 
all-electric melting. 

Another area which could 
produce major energy savings 
is to reduce the amount of glass 


which has to be returned for 
re melting, currently about 15 
per cent for all containers. 
CHEMICALS: The chemicals 
industry is a large consumer 
of energy, also producing much 
process heat, often at high 
temperatures. During the 
1970s, the energy consumption 
per unit output within the 
chemical Industry was reduced 
by about 20 per cent In gen- 
eral, this was achieved by the 
adoption of improved energy 
management and good house- 
keeping measures as well as 
the replacement of older, less 
energy-efficient plant. 

The effect of the recession, 
with a resulting worldwide 
over-capacity, reduced profit- 
ability and cash Sow in the 
sector. Although there are now 
signs of an improvement there 
is still little or no scope for 
constructing new energy- 
efficient plant Energy conserva- 
tion is seen as an attractive 
means of improving profitabil- 
ity bat the industry generally 
demands payback periods of IS 
to 24 months or less. 
TEXTILES: In textile manu- 
facturing, the cost of energy 
is about 10 per cent of the total 
turnover value. The main 
obstacle to improved energy 
consumption in the industry is 
the uncertain return on capital 
from investment in energy 
saving projects. 

Opportunities for saving 
energy lie mainly In the wet 
processing parts of textile pre- 
paration and finishing and in 
the wool and worsted sectors. 
For example, a reduction of 40 
per cent in the energy con- 
sumed in wet processing could 
be achieved by using existing 
technology. 

• A comprehensive review of 
energy saving in many indus- 
trial areas can be found in a 
new Government booklet pub- 
lished recently. Called the 
“ Energy Efficiency Demon- 
stration Scheme . ” it is at? ail- 
able from the HOfSO at price 
£8.25. 


Savings based on commitment 


Retailing 


MARKS AND SPENCER, 
Britain's biggest and most 
successful retailer, achieves 
energy savings to the value of 
£5.5m a year — more than some 
retailers make in annual 
profits. The commitment of 
Marks to energy efficiency over 
the past decade is yet another 
sign that well-run and efficient 
companies are not only among 
the most successful in their 
market sectors, but are also the 
best at saving energy. 

The total sendee sector — re- 
tailers and hotels, for example, 
as well as local authorities — 
is a major consumer of energy 
and has increasingly looked to 
ways of saving energy as costs 
have risen. 

Local authorities, for 
example, spend over £lbn a 
year on energy, which repre- 
sents some 4 per cent o£ the 
national total. According to 
the Government's own Energy 
Efficiency Office, the energy con- 
•crvatLon potential in public 


buildings is about 50 per emit 
of current consumption. 

Apart from the Introduction 
of heat pumps and micro- 
processor-based technologies, 
this potential will largely be 
realised by improved manage- 
ment and by increased imple- 
mentation of existing energy 
conservation technologies, such 
as fabric insulation, draught- 
proofing, and Improved local 
controls of boiler, heat distri- 
bution, and lighting systems. 

At Coi;-ty Hall, home of the 
Greater London Council, a 
series of energy saving measures 
has not only resulted in steadily 
reduced gas consumption but 
has also won a regional Gas 
Energy Management award. 


Heating zones 


These measures have Included 
fitting optimum start controls 
on all 14 heating zones Into 
which the building is divided. 
Weather-compensated controls, 
thermostatic radiator valves, 
roof insulation, draught sealing 
and secondary glazing have also 
been Introduced. 

An important Innovation has 
been the installation of a 
‘Satchwell * central building 
management system, which in- 


cludes a central boiler plans, 
comprising two 'John Thomp- 
son ’ steam boilers and five 
* Cochran ' hot water boilers. 

Over the past four years, the 
GLC has achieved gas savings 
of 26 per cent and the cost of 
Investment has been recovered 
from savings in fuel costs. 

The Welsh Water Authority, 
which supplies water to 3m 
people and is responsible for 
more than 100 reservoirs, has 
shown the design of plant can 
also be' Important in energy 
conservation. 

A special survey of its head- 
quarters office heating systems 
recommended combining two 
separate systems Into a single 
modular boiler system, with 
seven boiler units controlled to 
come on stream in sequence, as 
the load Increases. Optimum 
start controls were also installed 
as were new zone controls. 
Altogether, gas consumption 
was cut by 51 per cent a year, 
giving a payback in less than a 
year. 

Marks and Spencer’s energy 
savings record — some £30m has 
been saved in the last decade— 
has been helped by a top-level 
commitment to energy 
efficiency. •. 

Lord Sieff, who retired as 
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chairman last July, was a major 
influence. 

" By providing top-level back- 
ing to those directly respons- 
ible, he created the right -atti- 
tude of mind throughout the 
business for all staff to exercise 
vigilance in the use of energy,” 
explains Mr George Colman, 
Marks' energy manager. 

"To maintain this impetus, 
Lord Sieff called for periodic 
progress reports on energy con- 
sumption and costs, details of 
new technical innovations, to- 
gether with feedback informa- 
tion on systems installed with 
actual savings achieved.” 

Marks energy savings have 
been achieved In four main 
ways: on energy audit; good 
housekeeping; improved effi- 
ciency of existing plant; and 
technical innovations. 

The energy audit shows that 
80 per cent of energy is spent 
on electricity and 20 per cent on 
gas. 

Of the electricity costs, some 
26 per cent in 1982 goes on 
sales floor lighting (compared 
with 40 per cent in 1972), 
while 42 per cent (compared 
with 29 per cent) now goes on 
food refrigeration. This reflects 
the greater proportion of sell- 
ing space given to chilled and 
frozen foods over the past 
decade. 

The energy cost of sales 
lighting, for example, was cut 
by simply reducing the light- 
ing level from 1000 lux to 600 
lux. There was no effect on 
sales, therefore this cost noth- 
ing to Marks and saved more 
than £500,000 at 1974 electri- 
city prices. 

Another move was to cut the 
number of fluorescent tubes 
used in pelmet lighting around 
stores from two to one. Some 

56,000 feet of tubing was re- 
moved and the reduction in 
electricity charges was some 
£70,000, worth. £250,000 at cur- 
rent energy prices. 

In addition CO these savings, 
Marks also introduced more 
efficient light sources deve- 
loped by Thorn and Philips. 

Another major retailer 
which has embraced energy 
efficiency with some zeal is 
Tesco, tiie supermarket chain. 
Tesco spent £21m last year on 
energy, a bill only surpassed 
by labour costs, but this was 
some £2 .25m lower than it 
might otherwise have been with 
the greater energy efficiency 
achieved over the past decade. 

One key way that Tesco has 
found it can save money is 
simply by checking every energy 
bill. It frequently happens that 
although Tesco dose a store 
and move out of a property, 
the electricity and gas boards 
continue to bill Tesco, and base 
those bills on the store still 
trading. 

Another service sector which 
has embraced energy efficiency 
is hotels. The Ladbroke Hotels 
group, for example, has in- 
stalled a computer-based energy 
saving system in 15 hotels. Each 
hotel has been fitted with 
energy control and monitoring 
units which can report to and 
receive commands from a cen- 
tral unit in London. 

Ladbroke expects the system 
to save about 15 per cent in 
energy costs and to pay for it- 
self within 16 months. 


Battle 
to be 
cheapest 
supplier 


The Utilities 

DOMINIC LAWSON 


AT FIRST flush the idea of 
major utilities lending their con- 
siderable corporate weight to 
the concept of energy efficiency, 
is illogical After all, if 
you are in the business of sel- 
ling, whether it be oranges, 
Watts or therms, surely you 
must want to sell as many as 
possible? 

But the gas and eletixicity 
utilities have recognised that 
the energy market as a whole 
in this country is virtually 
static. Their aim must be 
limited to taking an increased 
share of that very mature 
market 

The spectacle of the electri- 
city council and British 
Gas engaged in their highly 
public duel for the hand of the 
domestic consumer underlines 
the fierceness of that battle for 
market share between the two 
state-owned empires. 

Although the British Gas 
Corporation, assisted by bargain 
basement long-term contracts 
for North Sea natural gas, has 
been seen as the cheap sup- 
plier of domestic fuel, the 
electricity industry's campaign 
has proved highly successful. 
Over the past four years, sales 
of domestic electric storage 
heaters have increased seven- 
fold. 

While, in the absolute sense 
gas is still the cheap fuel, 
the Electricity Supply Industry 
(ESI) must resort to carefully 
worded "energy efficient” pack- 
ages — such as " Economy 7,” 
to attract business. In the long 
run, however, the ESI realises 
that time — and geology — will 
work in its favour.' Britain’s 
North Sea gas will not last for 
ever. 

The Economy 7 tariff, where 
the customers’ storage heater 
receives its electricity shot for 
seven hours during the night is 
the means by which the ESI 
passes on to Its easterners the 
economies which are gained by 
running power stations 24 hours 
a day. Arguably however, the 
customer is not himself more 
energy-efficient; but is simply 
being "paid” an inducement to 
justify a strategy of round-the- 
clock operation of power 
stations. 


Contribution 

A more genuine contribution 
to absolute energy efficiency is 
the implementation of Electri- 
city Council specifications for 
new housing starts. Since 1977 

50,000 homes have been built 
to Electricity Council specifica- 
tions, and these use about 30 
per cent less heating energy, 
on average, than p re-1982 Build- 
ing Regulation houses. 

Although the ESI is not a 
manufacturer of domestic 
electric goods, it uses its 
muscles as a supplier through- 
out its showrooms to endorse 
and promote models which are 
thought to be the most energy- 
efficient. 

On the industrial front, the 
Electricity Council’s most 
recent contribution to energy 
efficiency is the launch, in May 
this year, of the Power for 
Efficiency and Productivity 
Awards, or PEP for short 

The idea is to encourage 
companies which reduce their 
energy costs by tbe adoption 
of an electrical process. There 
are both regional and national 
competitions, which will reward 
tiie most successful with cash 
prizes and an “ energy-efficient " 
trophy. 

In terms of energy saved in 
the short term the PEP awards 
are unlikely to be anything 
other than insignificant. The 
exercise is more importantly a 
new ploy in the ESTs propa- 
ganda campaign designed to 
associate electricity in the 
public mind with the concept 
of cheap energy. 

However, it would be wrong 
to imply that the British Gas 
Corporation, with its access to 
“ cheap " fuel, is any less cons- 
cious of promoting energy 
efficiency, than its rivals in the 
Electricity Supply Industry. 

The British Gas Midlands 
Research Station has been mak- 
ing considerable progress in the 
development of new, more 
efficient ways of burning gas. 
One example is a new method 
of furnace heating. The new 
system, which is now being 
developed jointly with Hotwork 
International, has the ability to 
extract and utilise virtually all 
the heat which in conventional 
furnaces is discharged as high 
temperature gas -into the 
atmosphere. 

British Gas has now pub- 
lished three editions of "British 
Gas Directory of Energy Sav- 
ing Equipment,” which is used 
by UK overseas trade missions 
throughout the world. 

In one area of the campaign 
to reduce energy consumption, 
British Gas has proved itself 
quicker off the mark than even 
the Energy Efficiency Office ot 
the Department of Energy. The 
Government is preparing a 
system of labelling domestic 
appliances according to their 
running costs, to help reduce 
energy consumption. 


Technology success lags 


THE Government’s recent deci- 
si on to offer £750,000 to finance 
feasibility studies for schemes 
to heat the centres of large 
cities with waste heat from 
power stations gave a minor 
boost to a combined heat and 
power technology lobby that 
will not go away. 

The essential idea, once pre- 
sented as the answer to the 
nation's energy problems, is 
that the heat normally lost 
from power stations into the 
cooling towers, rivers or the 
sea could be piped instead to 
homes and offices as well as 
other work-places. 

Conventional power stations 
operate at something like 35 
per cent efficiency and the 
amount of fuel effectively lost 
into the atmosphere as low 
grade heat (unsuitable £pr com- 
mercial purposes) substantially 
exceeds the entire heat require- 
ment of either UK industry or 
domestic consumers. 

On the other hand, power 
stations can be built to reject 
heat at a higher and economic- 
ally useful temperature — with a 
small reduction in electricity 
generation in steam power plant 
but at significant initial costs. 

Combined heat and power 
(CHP) first became a major 
talking point after the first oil 
crisis. A decade later its sup- 
porters still claim that it can 
save more energy than any 
alternative technology, protect 
the environment, reduce the 
need for nuclear power genera- 
tion, save money on Britain's 
balance of payments, and create 
jobs. 

While community heating by 
CHP now supplies about 40 per 
cent of the nation's heating 


needs in Denmark, 25 per cent 
in Sweden, S per cent in West 
Germany and 30 per cent in 
Finland, there have been few 
developments in the UK and 
there are no major schemes in 
prospect. 

In contrast to the active sup- 
port given by governments tn 
a number of other countries, 
in the UK Government policy 
over the years has been vaguely 
neutral, providing sufficient sup- 


Combined heat 
and power 

DAVID HELUER 


port to keep the pot bubbling 
but not enough for it to boil. 

Before the end of this year 
the Government hopes to start 
on its latest initiative by 
announcing the three successful 
applicants of Its lead city 
scheme. 

Belfast, as tbe only Ulster 
entrant, stands a good chance of 
being chosen. Glasgow and Edin- 
burgh are chasing tbe Scottish 
allocation, while the English 
entrants are Leicester, Liver- 
pool, London (two separate 
entrants), Manchester, Sheffield 
and Tyneside. 

Sheffield and Tyneside have 
probably been the most active 
in extending earlier studies 
since the consultant W. S. 
Atkins reported to the Depart- 
ment of Energy in 1982 on the 
comparative viability of lead 
city schemes. 

The three selected schemes 
will each receive £250,000 from 
the Government. 


CHP and Existing Plant ftsapared 


Fuel in 



It will be used for 
a detailed prospecs _ 
which the consortia will then 
attempt to raise private capital - 
The schemes would invttvc- 
the lasing of hot water nudes 
underneath city streets: and po*. 
gibiy the construction or apodal 
power stations at -significant In- 
vestment costs. ■ W; _S.- Atkins 
suggests that a scheme for She& 
field, for example, would have 
initial costs of about £350m. 

Whether the initial costs -are 
economic or not depends largely 
on the present and fixture price 
of alternative fuels as well as 
future energy needs. On this 
score, one barrier to CHP -de- 
. velapineat has been competition 
from' natural gas, which tea 
always presented a cheaper 
option. 

CHP enthusiasts argue, how- 
ever, that recent development* 
— including the proposed SMp> 
ner gas deal with Norway— 
show that gas will not always 
remain such an attractive alter- 
native to solid fuels, oil and 
nuclear energy, all of which 
can be used in CHP plants. 

The Atkins report concluded 
that the real rate of return to 
the investor on most of the 
potential schemes would be just 
above 5 per cent— enough to 
satisfy profitability criteria in 
the public sector but probably 
not enough ‘to arouse Interest 
in the private sector. 

The Government has made It 
clear that it expects a largo 
private enterprise input For 
example. Its financial offer is 
conditional on there being “sub- 
stantial' r private sector involve, 
ment in the consortia. 

Mr William Orchard, chair, 
man of the Combined Heat and 
Power Association, thinks that 
the Government should at least 
put CHP on a fair footing with 
other energy options. 

“If the Government is really 
serious about privat e . sector in- 
vestment In CHP it should 
require that Size well should be 
funded by a private sector con- 
sortium.” he says. 

Mr Orchard describes tiie 
Government's £750.000 offer to 
the industry as "paltry” com- 
pared with the £2Im of Gov- 
ernment investment tn the 
search for geothermal energy, 
the £33 Ora paid to supplement 
heating bills, and the £21bn 
which it originally approved for 
the purchase of gas from Nor- 
way's Sleipner field. 

He wants the Government to 
undertake a full macroeconomic 
analysis of all the energy 
options, looking at the effects 
on employment, the balance of 
payments and the environment 


Benefits for industry 
but not at home 


Heat pumps 

ELAINE WILLIAMS 


THE HEAT pump market In the 
UK is still relatively small 
wben compared to those of 
countries such as Sweden and 
West Germany. 

Heat pumps are widely used 
in Sweden, for example, because 
of the large number of district 
heating schemes, a political 
decision to avoid nuclear power 
and the country’s lack of indi- 
genous oil and coal supplies. 

Britain’s heat pump manufac- 
turers enjoy no such market 
advantages and are faced with 
a greater abundance of natural 
energy reserves. 

The technology of electric 
beat pumps has been well estab- 
lished for many years. In prin- 
ciple, they work like a refrigera- 
tor, extracting low-grade heat 
from the air and using it to 
heat water. 

A compressor within a 
refrigerator moves a fluid (the 
refrigerant) around a closed 
circuit and heat from the refrig- 
erator compartment is taken up 
by the refrigerant as it evapor- 
ates and passes through a coll 
inside the compartment. 

Compression raises the re- 
frigerant's pressure and its 
temperature. Then, as the 
refrigerant passes through a 
second coil at the back of the 
refrigerator, the heat is given 
up to tbe air, the refrigerant 
condenses, moves back to the 
Inside coil and the process starts 
over again. 

The equipment required for 
an electric' heat pump is simple. 
With an electrically-driven com- 
pressor to force gas to high 
pressure, they can take heat 
from surrounding air, liquids or 
the ground, depending on the 
design. They can turn this into 
space or water heating for 
example. 

Competitive 

Companies are also develop- 
ing gas heat pumps for large 
installations. 

The limited success of heat 
*“’mos in rhe UK means only 
about 2.000 systems have been 
installed for water heating In 
British homes. Manufacturers, 
including Eastwood Heating 
Developments, in Mansfield, 
have developed systems cap- 
able of giving out lOkW to 20kW 
he«H and these tend to be com- 
petitive with oil-fired systems 
In large dwellings. 

However, apart from reput- 
able dealers, the heat pumps 
market has suffered from the 
kind of less reputable element 
which has also infested the solar 
panel and burgler alarm indus- 
tries. Often this makes the 


benefits of installing a domes- 
tic system, dubious. 

Most heat pumps are air-to- 
water types In that they take 
heat from outside air and turn 
it Into hot water. These have 
the advantage that they can be 
connected quite easily into dom- 
estic central heating systems. 

Competing in this market are 
at least 40 suppliers and manu- 
facturers from the UK, Den-, 
mark. West Germany, France, 
Japan, Italy and the Nether- 
lands. 

Reputable UK suppliers in- 
clude Andrew Engineering, 
Trace Heat Pumps, Siemens, the 
York Division of Borg Warner, 
Toshiba and Calroex. 

Demonstrate 

Domestic heat pumps are 
more prevalent in West Ger- 
many and France though these 
markets have suffered recently. 

Industrial and commercial 
applications are likely to grow 
more quickly than domestic 
ones, within the UK however, 
and for these sectors, the De- 
partment of Energy, through 
the Energy Technology Support 
Unit at Harwell, is running the 
Energy Efficiency Demonstra- 
tion Scheme. There are a num- 
ber of demonstration projects, 
many involving heat pumps — 
which will show any savings In 
energy use. 

The projects range from in- 
stallations in swimming pools, 
homes for the elderly, hotels 
and hospitals to industrial appli- 
cations. For example, York, a 
heat pump company based in 
Basildon, Essex, has Installed 
-a system in a swimming pool at 
Galashields in Scotland. This is 
a gas-fired system and the com- 
pany is assessing the technical 
risks such as vibration and how 
to maintain a working system. 

It is in the swimming pool 
market where heat pumps have 
made most progress in the UK. 
Den co, based in Hereford, has 
installed gas-driven heat pumps 
end another is on trial at Latch- 
mere Leisure Pool in Wands- 
worth, south-west London. 

Heat pumps are now installed 
into between 10 to 20 per cent 
of all such buildings in Britain. 
Swimming pool installations 
are relatively easy to justify 
economically since there is a 
fairly constant demand for heat 
as atir around the pool is 
changed constantly to keep 
humidity at an acceptable level. 

In other buildings, this is not 
the case. Demand for space 
heating is seasonal and the 
economics therefore more un- 
certain. Home heating using 
heat pumps Is likely to be lim- 
ited for some time to. come. 

In large office and communal 
buildings, heat pumps can be 
an alternative to oil-fired boil- 
ers. Denco, for example, has in- 
stalled a gas heat pump system 
. in an elderly people's home in 
Oxford. 


In industry, there are more 
obvious savings, especially 
where some processes involving 
heat are concerned: drying, heat 
recovery, evaporation, heating 
and cooling. However, heat 
pumps do compete with several 
more established heat recovery 
techniques. 

The thermal wheel, for te-, 
stance, is an air-to-air or gas-to- 
air heat exchanger which trans- 
fers energy to supply gases; it 
can recover 65 per cent of 
available heat Run around coils 
which can recover 50 per cent 
of available heat are another 
common alternative, as are heat 
pipes,- plate exchanges and 
thermosypbems. 

Heat pumps for industry tend 
to be more specialist designed. 
One such system has hear in- 
stalled' at Associated British 
Maltsters in Lough. 

Malting involves soaking bar- 
ley in water, spreading it over 
a large area so that some 
growth occurs and finally heat- 
ing and drying the Tnalt. 

The Lough heat pump, which 
recirculates heat from hot air 
otherwise discharged to the out- 
side of the bcdlding, has been 
operating for more than 25,00 0 
hours. The target is to save 
the equivalent of 60, 000 tonnes 
of coal a year. 

Heat rejected from refriger- 
ation and cooling systems in the 
food and drink industries can 
be put to use in providing hot 
water and space heating: 

In the milk processing indus- 
try heat pumps ore being used 
at Unigate in Walsall to recover 
heat otherwise lost during the 
sterilisation process. At another 
dairy where skimmed milk is 
made, steam produced- daring 
the evaporation process is re- 
circulated to maintain the pro- 
cess. 

Another heat pump in use is 
that at sweet manufacturer 
Smith Ken don. It has saved 80 
per cent of energy cost, giving 
a payback for the system in only 
14 months. Smith Kendon, based 
in Bridgend, has trebled its out- 
put of pastilles and "Juicy 
Jelly ” product lines as- sweets 
now take only 18 to 20 hours 
to dry instead of two to three 
days. 

In the textile industry. sta- 
tes hopes to save 16,000 tonnes 
of coal by the gas engine driven 
heat pumps in ats textile finish- 
ing works. Paper yarn makers 
like Somic in Preston installed 
heat pump humidifiers several 
years ago. It reduced its energy 
costs by two thirds and the In- 
vestment paid for Itself wititin 
a year. 

Generally the introduction 1 of 
heat pumps is slow as this tech- 
nology is competing, 
several others virays of u«hg 
energy efficiently. But the 
opportunity and the savings 
are there. 
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VppaaU, : Wbera^tbe waste incinerator provides electricity for the national grid as well 
as the town’s entire summer needs 


Necessity puts Sweden 
at the forefront 


Waste~derived 

fuel 

- MAURICE 5AMUSLSON 


ENERGY EFFICIENCY appears 
to be most developed -in indus- 
trialised countries with the 
least fuel resources of their own. 

In Sweden, lack of indigenous 
fossil fuels as weB as a national 
tendency towards titoness and 
hygiene, have focussed atten- 
tion im the suitability of burn- 
ing refuse instead .of - conven- 
tional fuels. 

. - Another .incentive for large- 
scale incineration o£ waste Is 
that 'Sweden, is very short of 
lamtfill . sites — . less than a 
third of the country's -refuse is 
disposed of in this way. 

As in other Scandinavian 
countries, most cities of Sweden 
have district beating systems, 
on Increasing number of which 
are heated with waste burned 
in large incinerators.' - 
• According to Mr ' Gustaf 
Sundstroem. a designer of 
several .major . •• incineration 
schemes, between 70 per .cent 
and 7S per-cent of the country’s 
refuse could be used' as' fuel 
by 1990, bringing Sweden into 
line with Denmark which 
already incinerates 75 per cent 
of in refuse. " 

A recent tour of three cities 
— Malmoe, Linkoeping and 
Uppsala — revealed the pro- 
gress Sweden is making towards 
this goal. ' “\V 

At Malmoe, on Sweden’s* 
south-west coast a large propor- 
tion of the heat in the city's 
district 'heating gridoow comes 
from a refuse Incinerator which 
consumes 180,000 tonftes a year, 
collected from a 3,000 square 
kilometre area with « popula- 
tion of 500,000. 

Although Jlalmoe’s district 
heating scheme was established 
about 25 years ago, it was 
originally fired by oiL Now 
a quarter of the city’s hot water 
is piped underground to 35 per 
cent of tbe city's dwellings— 
heated by tbe "Sysav” waste 
Incinerator, which helps to re- 
place 40,000 tonnes of fuel oil 
a year. 


The refuse is delivered to it 
from nine municipalities in 
Lund county which jointly owns 
the incinerator with Malmoe. 

Qn . being unloaded at the 
Sysav works, the refuse is 
dumped into a huge hangar-type 
bunker, which can hold enough 
to keep the boilers burning for 
nearly three days. 

Three-quarters of the refuse 
is household garbage and the 
rest comes from light industries. 
Half consists of paper and 
plastic, whose calorific value is 
about a quarter that of oil. 

Costs are kept down by sel- 
ling ash from the boilers as 
hard core for road work. There 
is also a market for the scrap 
metal which is extracted. 

The plant, employing 50 
people, has been running con- 
tinuously since 1976, and cost 
£12m to build (at 1983 prices). 
Its income comes from sales of 
heat to the Malmoe district heat- 
ing grid, for which it receives 
£9 for every Megawatt of heat 
delivered. 

Gases 

One of the costliest parts of 
the plant, accounting for 15 per 
cent of the investment, was the 
equipment to remove chloride 
from the waste gases. Even 
so, the initial investment was 
repaid by 1981. 

In contrast with the Malmoe 
incinerator, which is owned 
jointly with the suppliers of the 
waste. Linkoeping 's is owned 
entirely by the municipality, 
which uses the heat 

The city, headquarters of 
Sweden’s SAAB aircraft and 
motor combine, has had a 
district heating net since 1957. 
Previously heated from an old 
power, station in the city centre, 
it distributes heat to 90 per 
cent of the city’s 35,000 house- 
holds. . . 

A new plant has been built 
on the outskirts -of Linkoeping 
which will burn 300.000 tonnes 
of refuse a year, delivered from 
up to 100 km away. 

Linkoeping buys about 100 
lorry loads of refuse s day for 
about £1.15 a tonne and shares 
the cost of transporting it with 
the municipalities which collect 
if. 

During mid-summer, while 
two of the boilers are being 


serviced, waste deliveries are 
suspended and a third boiler is 
run on chippings from forestry 
waste which are prepared in 
the plant's own milL 

Before the present plant was 
built, oil provided 95 per cent 
Of the city’s district heating 
needs. By 1986. 35 per cent 
of the hearing will be provided 
by incinerated waste; wood 
chips will provide 29 per cent; 
imported coal 23 per cent; and 
oil only 3.7 per cent 

Although the city has no 
shortage of willing suppliers of 
coal, it wants to have as much 
control as possible over its fuel 
supply. The municipality is 
therefore considering buying 
part of a dedicated mice in tbe 
U.S. (The Swedish Government 
which has ap environmental 
bias against coal, is said to 
oppose the scheme.) 

At Uppsala, the waste 
incinerator provides electricity 
for tbe national grid as well as 
heat for its inhabitants' entire 
summer needs. 

Run-by the municipally-owned 
UKAB (Uppsala KraftWarm 
AB), the plant was built in the 
early 1960s and initially ran on 
oil. Work on the incinerator 
began in 1965 and in 1973 a 
back pressure turbine was 
added to supply Combined Heat 
and Power (CHP). 

Of the 250,000 tonnes of 
refuse a year which are burned 
in the plant some 1 00.000 
tonnes comes from Stockholm, 
the Swedish capital 70 km away. 

Stockholm itself originally 
hoped to solve its waste disposal 
problems by sorting it and re- 
cycling its components in other 
ways. 

However, having built a £2 5m 
recycling plant it still found 
that it had a big waste disposal 
problem on its hands, and sells 
it to the UKAB incinerator for 
£4 a tonne. Stockholm has sub- 
sequently built two CHP 
stations of its own. which help 
to burn some of the refuse it 
does not sell to Uppsala. 

Meanwhile, with UKAB's 
appetite for fuel outstripping 
its supplies of waste, the 
Uppsala plant is being fitted 
with new turbine-generators to 
be fuelled by coal and peat The 
coal will be imported and the 
peat will be brought from 
Swedish bogs some 400 km away. 


Practical 
ideas 
from a 
book 


THE CONSERVATION move- 
ment in Britain has progressed 
from preaching about the 
morality of saving energy to 
putting it into practice, with the 
prospect of rich commercial re- 
wards. 

Typical of this change is a 
booklet. “ 101 Ways to Improve 
Energy Efficiency.” It typifies 
the partnership which the De- 
partment of Energy is trying to 
forge with the private sector 
in advancing the cause cf 
energy efficiency. 

Mr Peter Heslop. author of 
the 128-page booklet. Is the 
editor of the Government's 
Energy Management News- 
paper. But it is published by 
Energy Publications, a private 
publishing house which has 
carved out a niche for itself 
with practical books about 
energy markets and applica- 
tions. 

In partnership with the British 
Gas Corporation, it has pro- 
duced a directory of energy- 
saving equipment, a biennial 
publication of which three edi- 
tions have so far appeared. 

Other recent books are an 
Energy Managers’ Workbook 
and Energy Management Sys- 
tems in Buildings. 

The Heslop book is both 
simpler and more ambitious 
than either of these two some- 
what specialised publications. 
The author describes it as a 
brief compendium of id'sas to 
help the plant engineer or 
eneTgy manager. 

It does not intend to be com- 
prehensive but rather a selec- j 
tion of useful ideas taken up 
by British industry, commerce 
and public administration. Each 
idea is expressed with pitbv 
brevity and supported by a 
short case study. 

The ideas, divided into five 
broad sections, progress from 


Close eye on the oil market 


National 

policies 

MAURICE SAHUELSON 


Principles of 
management 

MAURICE SAMUELSON 


Shan) decline in funds 


BRITAIN'S' Jnaulatloti' industry 
is . approaching this winter in 
a state of considerable uncer- 
tainty. That it has a huge 
potential marioert ' 19 . certain. 
What fas touch .less sore is the 
legislative, financial - and 
political environment In which 
the. industry will have to work. 

Industry representatives esti- 
mate .that t he market for 
improvements in : . • energy 
efficiency could amontto about 

£500m a year. More than 60 
per cent of homes Is England 
sod Wales do not come up to 
the .standards set. by. building 
regulations for new. homes. 

But the fact is that, despite 
vigorous. Up^ervice by Conser- 
vative politicians botfx &i and 
out of office. <0 the Idea, of 
improving energy efficiency ol 
homos and businesses, ' there 
has been a fuvp dectiae in 
the public ftinda swaditfWe to 
householders opd.lnduMxiaJina 
since the Tories came to power 
m 3973. •- 

And, as oon se rw a idB .WqKi 
wiH readily admit, tosulationis 
not a glamorous bustaws; it. 
needs support from pubHc 
foods If it is to gain ground. 

The only energy-raving 
measure to housing which 
receives official ; grant aid at 
present is loft insulation- Most 
loft insulation is now twMStirda 
funded by go v ern men t. Hut as 
Mf*» pointed out In a. recent 
Common* debate, tills to .not 
tiw most anergy-eBctatf . 
method; . more brat to lost 
through trails and flows than 
■ through the rwrf* : 

Butiding regulations 
houses, though Improved m 1982 
with regard 10 route and wails. 
a» atlH regarded as inadequate. 
There is no provision tor w»* 
'^insolation or thermostat con- 
trols. The market for .floor 
insulation Is virtuaHy non* 

; .Th« todusto’ feds lot down 
Iff awenanent According to 
: Mr Muhro, director general 
oT Ewriool (the: organisation 
representing four major mtnml 
fibre aamrfacmrwR) «m* 
panics were. exhorted Iff 
poWtidan* in tbe tftts to boost 


capacity to meet expanding de- 
mand for insulation. They in- 
vested £80m in effectively 
doubling their capacity, and 
until 1980 tbe industry grew at 
a steady pace. 

Now, tbe same companies — 
Gape Insolation, Fibreglass, 
Gyproc -and Rockwool — are 
working at 60 per cent of 
capacity and have laid off 2,000 
worketa 

The main reason for the slow- 
down appears to be the decline 
of local authority spending on 
grants . for insulation. This 
partly stems from the Govern- 
ment's introduction of block 
grants to local authorities in 
2980. thus reducing the amount 
of funds specifically earmarked 
for insulation of council- homes. 

The pressure on local autho- 
rity spending and the low 
priority accorded to insulation 


Insulation 

ANDREW GOWERS 


were both illustrated vividly 
earlier- this year when the 
Welsh Office withdrew loft 
insulation grants as part of a 
squeeze on councils' capital 
expenditure on housing. 

As ■ one conservationist 
observed, that incident demon- 
strated . the relative financial 
impotence of Mr Peter Walker’s 
Energy Efficiency Office, if 
nothing else. 

Other recent Government 
measures which have harmed 
the insulation business include: 

• The halving and eventual 
abolition of tax allowances for 
capital expenditure on indus- 
trial buildings announced in 
this year’s Budget. 

m The introduction of VAT on 
building works. This move, 
which means that all energy- 
saving measures cost 15 per 
cent mere since June, has been 
cited by opposition energy 
spokesmen as signs of the 


TO- 


Government's meanness 
wards insulation. 

But Government recalci- 
trance is not the only reason 
for the poor performance of the 
insulation industry in recent 
years. It has also had to con- 
tend with a poor public image 
— partly as a result of inherent 
dullness and partly because of 
controversy over individual 
insulation methods such as 
filling of wall cavities with urea 
formaldehyde (UF) foam. 

Manufacturers say the doubts 
over the safety of UF foam 
last year scared householders 
away from wall insulation in 
general. The problem was 
compounded by the activities of 
unscrupulous contractors, who 
got the business bad name, 
and the stronger appeal of less- 
efficient options such as 
double-glazing, which has been 
promoted highly-successfully 
in recent years. 

However, the insulation 
industry is now beginning to 
fight back. It is heartened by 
Mr Walker’s public sympathy 
for its cause, and in particular 
by the Government-backed 
Home Energy Advice and Treat- 
ment Scheme (Heat) which is 
currently being tried out in the 
Midlands. 

Under the £120.000 HEAT 
programme— funded by the De- 
partment of Energy, the Anglia 
Building Society and a number 

pf insulation, double-glazing and 
energy equipment manufac- 
turers— a qualified surveyor will 
be employed to carry out energy 
audits on houses up for sale. 


The fourth section, dealing 
with process economy and heat 
recoverj-. concentrates by de- 
finition on industrial situations, 
but the others apply to com- 
mercial and public sector 
organisations. Pointing out 
ways of saving energy by better 
I housekeeping, improved light- 
! ing and heating. 

The sheer multiplicity of case 
histories bears testimony to the 
widespread awareness of the 
need to cut energy bills as well 
as to the inventiveness which 
this is stimulating. 

Some of the steps which have 
been taken are disarmingly 
ample: Terry’s of York, the 
chocolate manufacturer. is 
saving £300 a year merely by 
cutting rile temperature of its 
plant's hot water system by 
10 degrees Fahrenheit to 
170 degrees. 

At a primary school's open 
air swimming pool, heating 
costs were halved by covering 
the surface of the water with 
a translucent floating plastic 
cover, thus retaining the pool’s 
solar heat 

More complicated measures 
involve the use cf heat 
exchangers, heat vrheels, re- 
cuperators. recovery - of flash 
steam, and use of heat from 
power turbines for process work. 

Recognition that energy 
saving technology is still rapidly 
developing is acknowledged in 
the book’s final sector, which 
points to improvements which 
may involve heavy investment. 

They include the uses of 
aerial infra-red surveys to mea- 
sure heat loss; simulating 
energy use on a computer to 
identify wastage; the increasing 
use of fluidised bed com- 
bustion Technology; of solar 
energy: of solar heating and qX 
combined heat and power. 

Andrew Buckley, whose com- 
pany published the Heslop 
manual, is planning several 
more ventures aimed, he says, 
at closing the gap between the 
user of energy - and the manu- 
facturers of energy efficiency- 
equipment. He talks of “oiling 
the wheels of information 
transfer between the equip- 
ment industry and the energy 
consumer.” 

HU plans closely harmonise 
with what he sees as the 

Government's switch of emphasis 

from subsidising actual conser- 
vation projects to supplying 
more helpful information for 
energy managers and the 

general public. 

It is a role also being carried 
out by other private sector 
interests, notably the lively 
monthly magazine “ Energy 


"LONG-TERM prospects for 
meeting energy requirements 
and maintaining energy 
security are now better than 
at any time since 1973. There 
has been a substantial im- 
provement in the efficiency 
with which energy is used in 
most IE A countries. It would, 
however, be premature to con- 

elude that there can be a re- 
laxation of efforts.” — Inter- 
national Energy Agency, July 
1984. 

This semi-comforting, state- 
ment appears in the annual re- 
view of energy policies of the 
members of the International 
Energy Agency, the Paris-based 
body set up to co-ordinate the 
response of industrialised non- 
Co mm unis t countries to the 1974 
oil price explosions. 

Its latest report forecasts that 
the oil market should remain 
soft through the later 1980s and 
that big oil price rises are un- 
likely unless there is a big sup- 
ply shortage. But it warns that 
because of declining oil output 
in the industrialised nations the 
oil market could become tight 
beyond 1990. 

The downward revision of the 
IEA’s estimates of demand for 
oil from the Organisation of 
Petroleum Exporting Countries 
(Opec) partly reflects the suc- 
cess of TEA countries’ conserva- 
tion measures and the switch 
from oil to other fuels. 

An important index of con- 
servation efforts is energy inten- 
sity — the ratio between oil 
demand and unit of output — 
which in IE A countries as a 
whole has fallen by 30-4 per 
cent between 1973 and 1983. 

Besides its global survey of 
tbe energy markets, the IEA 
charts the progress towards 
energy' efficiency of its 21 mem- 
ber States and highlights both 
tbe similarities and the differ- 
ences in their individual 
approaches. 

By 1983, the report says, IEA 
countries considered oil and 
energy problems to be less 
urgent than in the past There 
were fewer applications for 
Government aid under retrofit 
and oil conversion programmes 
and car buyers were moving 
back towards larger and mere 
powerful vehicles in many 
countries, especially the U.S. 

The trend is likely to be 
reinforced in some countries by 
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A project to test solar heating in a larger residential area is 
being undertaken in Sweden by the UKAB. Uppsala's district 
heating authority. A development of 550 homes being bollt 
at Storvreta will use a system involving solar collectors to 
beat a 100,000m' underground water storage cavity so that 
heat can be supplied via the district network daring tbe 
winter months as well as the summer. 


reductions in Government 
budgets for energy efficiency 
and oil substitution invest- 
ments. Among the more im- 
portant budget cuts, the report 
listed: 

• The Australian. Government’s 
decision to terminate subsidies 
for industrial conversion from 
oil and LPG to nonoil energy 
sources; 

• Denmark’s termination of a 
programme of grants for in- 
dustrial energy saving invest- 
ments which had been available 
since 1979, as well as a retrofit 
scheme for existing homes; 

• The ending in 1982 of the 
West German home retrofit pro- 
gramme which, in financial 
terms, had been one of the most 
important programmes in the 
IEA, and its continuation on a 
much more limited basis: 

0 The Netherlands’ exclusion 
of owner-occupied dwellings 
from eligibility for financial 
assistance in 1982; 

9 The reduction in the U.S. of 
funding for energy conserva- 
tion programmes. 

On the other hand, with oil 
and other energy prices still 
high, a number of governments 
still see the need to increase 
their policy efforts to promote 
energy- efficiency. 

For instance. Australia. 
Austria. Canada. Japan. Luxem- 
bourg. Portugal. Turkey and 
the UK have increased their 


fuel efficiency and oil substitu- 
tion budgets or launched new 
policy initiatives. 

Australia has broadened the 
scope of its national energy 
conservation programme from 
petrol saving to the conserva- 
tion of all forms of energy in 
all the main sectors of the eco- 
nomy. It has also changed the 
emphasis of its publicity away 
from the oil shortage issue to 
the more particularised theme 
nf saving energy to save money. 

In Austria a new law to pro- 
mote district heating and com- 
bined heat and power genera- 
tion took effect in January 1983, 
while Belgium raised tax deduc- 
tions for industrial conservation 
investments in 1982. 

Incentives 

Sweden expanded a 25 per 
cent investment subsidy for 
conversion from oil to peat 
burning so that it was now 
available for conversion to any 
home-produced fuel. 

In Italy, a new Bill provides 
incentives and other measures 
for conservation and fuel 
switching. 

While toe IEA comments 
frankly on individual countries’ 
performances, it refrains from 
the kind 0.* sharp comparisons 
which appeared this year in a 
report by the European Eco- 
nomic Communities Commis- 


sion in Brussels on EEC coun- 
tries. 

It found that the UK, Ireland 
and Greece were the three least 
efficient nations in Europe in 
their use of energy, while 
France and Denmark were the 
most effective savers. The 
report was prepared by the 
European Commission staff of 
the Energy Directorate in 
Brussels. 

Whereas Denmark had saved 
30 per cent and France 25 per 
cent of energy in the industrial 
and housing sectors, the UK 
had reduced by just 17 per cent. 

The report acknowledged 
that different levels of econo- 
mic activity in the various coun- 
tries could affect energy 
efficiency, but argued that 
11 even allowing for these differ- 
ences. the Danish performance 
is striking; so too is the achieve- 
ment of a significant reduction 
in energy intensity in France 
and West Germany from an 
already low base in 1973.” 

Seizing on these comparisons 

the Association for the Conser- 
vation of Energy, which acts as 
a ginger group' for equipment 
manufacturers, this year com- 
piled its own study of different 
national energy-saving pro- 
grammes. 

Its warmest praise was 
reserved for France, which has 
entrusted energy conservation 
to a strong, single semi-autono- 
mous body. Describing the 
French airangements as “ the 
antithesis ’ of toe British 
example," the association says 
that " in Britain diffuse 
responsibility and a lack of 
political will led to a weak 
policy and a timid publicity 
profile. 

“ in France. centralised 
responsibility . . . has resulted in 
a clear and highly visible con- 
servation policy. This policy is 
leading to a level of investment 
in energy saving far greater 
than that of the UK 

“The French experience is a 
valuable model for other 
nations to learn by; it is a model 
of what can be achieved by 
clear direction and a strong will 
for success." 

Energy Policies and Pro- 
grammes of IEA Countries: 1933 
Review, International Energy 
Agency, Paris; 

Review of Member States’ 
Energy Policies: Report to 
European Economic Council of 
Ministers. Brussels COM. (84) 88. 

Administering Energy Saving: 
Evaluation of the administra- 
tion of energy conservation 
programmes by European 
Governments: Association for 
the Conservation of Energy, 
London . 
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in Power 
Engineering 


Mr Walker’s eventual idea is i Manager." which provides wide* 
to give houses a so-called i ranging and often critical 
” energy-rating," along the lines j coverage of toe whole energy 
of schemes in some parts of the j scene. 

United States. This would give , jqj Wavs jo Improve Energy 
prospective house-buyers anidea j Efficiency, by Pcrer Heslop: 
of the fuel bills they are likely j aiS0; £ r ^rqy McnccemcT.: 
to face. I § }fS1cms , K gui'dings, by Philip 



industry. _ . 

But there is still an enormous ; - 

way to go. Council houses, in [ Manager fm.wr.vj.. 

particular, are seriously in need ; Century iio:i*e, Tcr.r.ur Street, 
of more insulation. I ondon SEl. 
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IMPORTANT NOTICE FOR 
DEBENTUREHOLDERS 


UK COMPANY NEWS 


Financial Times Monday October 1 1984 

RECENT ISSUES 




K mart (Australia) Properties 
Finance Limited 

fincarpomied in Bermuda) 


794% Trust Debentures due December 15, 1984 
(the “Debentures”) 

(subject to extension to September 15, 2002) 


French ‘second market 5 
trust launch in London 


Further to the Offer to Dsbentureholders dated May 28, 
1984 by Orion Royal Bank Limited ('’Orion”), on behalf 
of G J. Coles & Coy. Limited, to acquire all the 
Debentures which on September 15, 1984 were 
outstanding at a price and on the conditions stated 
therein, we hereby announce that the Offer has become 
unconditional. Settlement for Debentures in respect of 
which acceptances of the Offer have been received will 
take place on October 16, 1984. 

Any of the remaining Debentures delivered to Orion, or 
to the account of Orion in accordance with the terms and 
conditions of the Offer before 17.00 hours, London time, 
on October 9, 1984 will be purchased by Orion on behalf 
of Coles on October 16, 1984 at the price payable under 
the Offer. Debectureholders who have not already 
accepted the Offer and now wish to tender their 
Debentures at the Offer price 

a) in the case of Debentures held within the Euro- 
clear or CEDEL systems, should send a telex to 
Euro-clear or CEDEL, as the case may be, in the 
form to be advised to them by their respective 
clearing systems; or 

b) in the case of Debentures held outside the Euro- 
clear or CEDEL systems, should deliver their 
Debentures to Orion, to Euro-clear or CEDEL or to 


any depositary of Euro-clear or CEDEL prior i 
17.00 hours, London time, on October 9, 1984 
together with a Settlement Instruction Form which is 
available from Euro-clear and CEDEL and at the 
addresses stated below: — 


A HIGHLY unusual investment 
trust, specialising in the French 
equivalent of Britain's USM, is 
being launched on the London 
stock markeL 

Brokers Rowe and Pitman and 
Lombard Odier international 
Portfolio Management, the UK 
investment arm of a Swiss bank 
of similar name, have got 
together to form a £3m trust for 
investors wanting to follow the 
" second market ” in France. The 
trust is called Second Market 
Investment Company. 

The new company has already 
raised its £3m through a share 
placing, largely with institutions. 
Bank of Scotland pension fund 
has a 16.6 per cent stake, as does 
Citibank, acting as an invest- 
ment manager for clients, and 
Standard Life Insurance. 

Another significant holder is 
Westgate Insurance with a 10 
per cent holding. Westgate is 
the UK vehicle for the French 
insurance company Group 
DrouoL It is this link which 
Rowe and Pitman hope will 
enable the new trust to invest 
| well in the French secondary 
market. 

Group Drouot has * been 
involved in small company 
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The following companies fcevo noiihed 
dales of board meetings to the Sleek 

Exchange. Such meetings are uoujtlv 
held lor the purpose of cono.dermg 
dividends.. Official indications are no: 
available as to whether the dnsiduna? 
ore interims or finals end the sub- 
divisions shown below are based 
mainly on last year's timetable. 


TODAY 

Interims:— B.5.G. International. 

Baillm GiHord Technology. Currvs. 
Ecobric. Kiemwort Benson Gilt Fund. 
La.-nom. John Mcnaies. Rugby Portland 
Cement. Spong, TR Pacific. Besm 
investment Trust. 

Finals: — Baltic Leasing, Blue Bird 
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FUTURE DATES 
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London Private Health Oct 4 

Merlsr Estates Or. 3 

Pearce (C H ) Oct 11 

Sharpe (Charles.* Oct ~ 
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investment in France for more 
than a decade and has been a 
significant investor in the 
French secondary market since 
it was established in February 
19S3. To date. 62 companies have 
joined that market and their 
current total capitalisation is 
over FFr 14bn (£l_2bn). 

The share placing in Second 
Market amounts to 30m 5p shares 
at a price of lOp each. Dealings 
are expected to start on Thurs- 


day. 

The structure of the company 
gives the board headroom of a 
further 10 m shares before it 
reaches the ceiling of its exist- 
ing authorised capital. So far 
no firm decisions nave been 
taken on bow to expand the 
company in the future if demand 
permits. The article allows the 
board to either issue further 
shares or raise borrowings once 
the £3m is fully invested. 


Orion Royal Bank Limited, 
1 London Wall, 

London EC2Y 5 JX 


Commodities loss hits G. Wills 


Citiqorp Bank (Luxembourg) S.A., 
16 Avenue Marie Thdrese, 
Luxembourg. 


October 1, 1984 


Orion Royal Bank Limited 


Our fuel management 
reports won’t keep you 
in the dark. 



I LOSSES OF £442.000 in Its coro- 
| modifies division have hit 
‘ interim results of importer and 
I exporter, George Wills & Sons 
(Holdings). Pretax profits for the 
first half of 1984 fell from 
£620,000 to £251,000, on a higher 
turnover of £60 .3.1m, against 
£42.73m. 

The directors warn that the 
group’s original budget for the 
year is no longer attainable hut, 
in anticipation of achieving a 
much improved second half, an 
unchanged Interim dividend of 
2.5p has been declared. Last 
year’s total payment was S p on 
£610,000 taxable profits. 

The directors explain that the 
commodities losses have arisen 
through a combination of adverse 
market movements In edible 


oils, the strength of the U.S. 
dollar and the effects of the EEC 
directive on milk production. 

The same factors have affected 
other companies with which 
Wills trades and a further 
£266,000 has accordingly been 
provided within the selling and 
administration for defaults and 
bad debts. 

Although further losses may 
occur as the exposure is reduced 
to a minimum, the directors are 
confident that the problems in 
the division will be resolved by 
the end of the year following 
reorganisation and management 
changes. 

The group has also experienced 
disappointing results in its 
import division, which 
encountered difficult trading con- 


ditions, but a better second half 
is expected. 

The setbacks are, however, off- 
set to some extent by better then 
anticipated results from the 
export trade finance division, 
which also benefited from excep- 
tional non-recurring income of 
£419.000. 

The directors say the invest- 
ment in the associated company. 
CT Group, is proving very satis- 
factory and a further profit of 
£80,000 was realised on the sale 
of an investment. 

After a tax charge of £117,000, 
against £290.000, and an extra- 
ordinary credit this time of 
£ 80 , 000 , attributable profits were 
down from £340,000 to £214,00. 
Earnings per 25p share dropped 
from 5.6p to 2.2p. 


I THE STRONG recovery seen at 
Che last year-end at Eucalyptus 
[ Pulp Mills continued into the 
i opening half of the current year, 

I and pre-tax profits were £3.35m 
1 compared with a loss of £l.09m. 

1 At ti»o y^ar-ead the croup saw 
; a turn round and reported profits 
. oC £*50,502. 

There was a substantial reduc- 
tion in the provision for un- 
, realised external exchange losses 
1 and the ficure was down from 
I £l.ndm to £128.792. 
i Group turnover inm roved from 
I £$0«vra to £11. 94m. Trading dco- 
I fits scared from £6.214 to £3.4Sm 
1 Tax was considerably higher at 
[ £444.221 eominared with £3.258 
and the profit attributable to 
I minorities was £201,696 (£72.828 
I loss), leaving profit attriiu- 
ab!e to members at £2.71m 
(£ 1 . 02 tn loss). 

After transfer to non-distrihu- 
rab’.e reserve, retained profits ' 
were £2.2Sra aeainst losses of 
£1.27ni. Stated earnings per 25p 
share were ?2.Sp (27.3p loss). 

Commenting on the six months 
fin ires, the directors sav that the 
U.S. dollar continued its domi- 
nance of the world’s exchanges, 
while the Portuguese escudo has 
maintained its "crawiinc peg” 
devaluate nn policy of 1 per cent 
per month. 

PuId prices continued to 
strengthen in dollar terms, and 
this factor, more than any other, 
is reflected in the group’s results. 

While selling prices are not 
expected to harden any further 
before the begin nine of next 
year, the comoanv’s order books 
are fully committed for the rest 
of the year. 

The board has reouested Its 
Portuguese comoanv. Companh»a 
d*» Celulose do Caima SARL 
(Caima). to petition the Portu- 
guese authorities for fluids to 
pav a modest dividend. Subject 
to 'their aooroval of this remit- 
tance. and subsequent receipt of 
cash, the board hopes that it will 
be in a position to approve pay- 
ment of approximately So per 
share before the year-end. 

The boar* is confident that the 
full year will demonstrate a satis- 
factory return to profitability. 
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F Dividend and yield baaed on prospectus or other oHctal ea t l aw n e s tor UB4. 
K Dividend end yield be sad on prospectus or otter official estimate* for 10B3-M. 
Q Gross, p Peace unless MMnriw indicated. 9 Issued by tendsr. l oured 
holders of ordinary shares aa a “ rights.” •• Isaoad by way of capiMlaariaa. 
If Reintroduced. H Issued in connecttm wttb reorgameetlan merger or take- 
over. ■ Allotment letters (or fufty-psid). |S Int r od au hm. * Unbated Secotl tl ee 
MoikeL S Placing price. T Figures assumod. 


COMPANY NEWS IN BRIEF 


As forewarned taxable profits The interim dividend is being 


at Ben tails, department store held at 0.35p. Earnings per share 
operator, fell in the first six dipped from 0.79p to 0.6p after 


months to July 28. 1984 but tax of £114,000 (£222,000). 


since then trade has been a little 
more encouraging. 


* * ★ 

Taxable profit at Dowdlng & 


Meet the Fuel Card that's got it completely right. 

Charge Card Services Ltd., P.O.Box 155, Melksham. Wiltshire. Tel: 0225 707020 


Turnover for the opening Hills, electrical and mechanical 
period amounted to £26-24m, engineer, increased by £665,000 


against £25.67m, and profits to £2.61m in the year to end 
totalled £364,000 compared with June 1984, from turnover up 


£552,000. 


from £18. lm to £21.3Lm. 






Get in Touche 


The road to the U.S.M. may 
be paved with gold -the market has 
already created some 300 million- 
aires -but it is rarely smooth. 

To avoid the pitfalls, you must 
make the right decisions : 

Should you seek a quotation now or 
wait a year? Will it be an Offer for 
Sale or a placing? What are the com- 
parative costs? What is your 
personal tax position? What percent- 
age of your shares should you offer 
and at what price? 

Specialist expertise is needed 
to find the right answers to these 
questions -we have that expertise. 

Since the establishment of 


the U.S.M. four years ago, we have 
advised on numerous flotations 
and are acknowledged as one of the 
most experienced Chartered 
Accountants in the field. 

We will not only recommend 
the most suitable route to a 
quotation, but guide you along it, 
providing the link between you and 
the broker or merchant bank spon- 
soring your issue. 

Our initial advice comes free, 
in the form of our booklet, 

“The Unlisted Securities Market -an 
Opportunity for Growing Com- 
panies! 5 To receive a copy, just return 
the coupon. 


The final dividend of 1.5p net 
per lOp share lifts the total from 
2.15p to 2.45p, covered by earn- 
ings up from 4.63p to 5.42p per 
share. 

The directors state that the 
company has had a reasonably 
good sUrt to the current year 
and provided there is no major 
downturn in industrial activity, 
half year results will be “at 
' least equal ” to last year’s. 

* * * 

Pre-tax profits of the W. W. 
Group, textiles and carpets, im- 
proved from £267,925 to £404.914 
over the first half of 1964 but the 
net interim dividend is being 
held at 1.94? per 25p share. 

Current sales and profit levels 
give confidence that improved 
results will be achieved for the 
full year, although the miners’ 
sinke is having an adverse effect 
on trade throughout the North 
of England. 

First half earnings per share 
rose to 10.32p l7.7Sp) and turn- 
* * * 

Operating profits fell at 
Beauford Group from £301,333 to 
£278,950 over the first six montits 
of 1984 on turnover up at £3.83m 
compare d with £3. 26m. 

Taxable profits, however, 
emerged higher at £248,131, 
against £224,489, with the absence 
this time of any exceptional 
debits. Interest charges rose from 
£21,816 to £30,879. 

Beauford manufacturers heavy 
machine tools, plant and spares 
for steel and other industries. 

Tax payable amounted to 
£ 108,000 (£100,000), after which 
stated earnings per share rose 
by 0.5p to 4.3p. The interim 
dividend is being lifted from 1.4p 
to 1.5p. 

* * * 


expected that full-year profits will 
be in line with I9S3’s £4. 66m. 

External turnover improved 
from £40.55m to £42.48m. Rents 
and net interest received added 
£464.000 f £99,000), leaving the 
pre-tax figures marginally lower 
at £ 1.71m (£l.74m). Stated earn- 
ings per 25p share were 5.65p 
(6.13p), but the interim dividend 
is 0-lp higher at 2 . 2 p net. 

* * ★ 

Pre-tax profits of £102,000 were 
made by the Solicitors’ Law Sta- 
tionery Society during the six 
months ended June 30 1984. 

Although this figure was con- 
siderably down on the £230.000 
made in the corresponding 
period last year, group chairman. 
Sir Edward Singleton, says it 
confirms the continuation of the 
recovery noted in the first half 
of 1983. There was a loss of 
£160,000 recorded in the second 
half of 1983. 

Oyez Press, the printing subsi- 
diary, was the main contributor. 
Turnover rose by £591,000 to 
£10.76m. 


PENDING DIVIDENDS 


Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announc- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year. 1 * 


ITT Antilles N. V. 

U.S. mOMMOffif percent 
Guaranteed Bonds due 1989 
Noticeis hereby gi wn (hat during Ihe twelve 
month period ended September 30, 1984. 
U.S. SZ iXXl.GOO eggregaie prindpel uouortt 
of the Bonds was purchased tv the Purchase 
Agent pursuant to the Terra and Conditions 
applicable to Lbe Bonds. 

ITT Antilles N.Y. 


Announce- 
Data reent last 
• year • 

•Anglo Am Cpn OFS 

Goldmines:.. Oct 18 Finals due 
Assoc. Brit 

Foods.. .Nov 7 Interim 1.6 

•BSG Oct 1 Interim 0.35 

Bank of 

Ireland... Nov 10 Interim 5.5 
Beazer (C.H.)..,Nov 8 Final 6.0 

•Bowthorpe Oct 9 Interim 1.84 

•British Home 

Stores Oct 17 Interim 1.75 
Brooke Band ...Oct 18 final 2.85 

Cater Allen Nov B Interim 8.0 

Chubb Nov 9 Interim 1.95 

•Currys Oct 1 Interim 1.4 

•Debenhams ...Oct 5 Interim 2.2 

Da La Rue Nov 8 Interim 6.6 

•Eastern 

Produce... Oct 4 Interim 1.5 
Elect ro- 

components..-Nov 7 Interim 1.3 
Ferguson 

lndu3triel...Nov 7 Interim 1.3 
Flight 

Refuelling. ..Nov 1 Interim 0.9 
Gerrard and 

National. ..Oct 20 Interim 3 
Gill and 

Dhttus...Oct 2B interim 4 

•Glaxo Oct 8 Final B.2S 

Great Panland 

Estates— Nov 9 Interim 1.429 
•Hombro Lite ...Oct 11 Interim 4.7 
•Hammerson 

Prop... Oct 5 Interim 30 
Harrisons and 

Crostield...Oct 18 Interim 8 
Hawker 

Sid delay... Oct 19 Interim due 


Announce- 
ment lain 
year 


Hnpwortb. (J.) Nov 2 Final 3.S1 
‘Higgs ft Hill.-.. Oct 10 Interim 4.0 
Highland 

Disto-Oct 24 Final Z23 
Hill (Pbillo) 


Inv Trust... Oct 27 rnterim Z 

Hill Samuel Nov 9 interim 3.0 

•Ibstock 

John sen... Oct 8 Interim 1.75 

LWT Nov 10 Final 6.582 

•Uing 

Properties... Oct 2 Interim 2.25 

Lucas Indc Nov 7 Final 8,0 

Marks and 

Spencer... Nov 2 Interim 205 
•Menzics (J.) ...Oct 1 final 9j 0 
Mowlem 

(John). ..Oct 13 Interim 2.2 
•Peachey Prop _.0ct 18 Final 3.75 

Reed 1ml Nov 1 Interim 5.0 

•Rugby Portland 

Cement... Oct 1 Interim 27 
Sainabury (J.) Nov 9 Interim 2.4 
•Scottish 

Met Prop.. .Oct 5 Final 2 JO 

Sears Oct 4 Interim 0.7 

Smiths Inds ...NoV 9 Final 7.5 
Staveley In da ...Nov TO Interim 4.5 
•Telephone • 

Rentals— Oct ii Interim 2 

UEI Oct 14 Interim 20 

Valor Nov 10 Interim 1 JJ74 

Whitbread ......Nov 8 Interim 1.86 

•Wolseley- 

Hughos— Nov 6 Final 10.81 


9 card meeting intimated. 7 Rights 
■e smee made, t Tax fras. S Scrip 


issue since made, i Tax fras. § 
Issue since made. 9 Forecast. 


October 1.1964 


Member of The National Association of Security Dealers 
and Investment Managers 


27/28 Lovat Lane London EC3R BEB 


Telephone- 01-621 1212 


First-half 19S4 profits of Aber- , 
deen Construction Group fell by 1 
£0.4m to £l- 24 m, reflecting the 
effect of severe storms Id the 
early months of the year. How- 
ever, in subsequent months trad- j 
ing has improved and it is > 


Over-the-Counter Market 


BASE LENDING RATES 


Touche Ross & Cq 


Hill House, 1 little New Street, London EC4A 3TR 
Telephone: 01-353 8011 


■fu- Anthony Herron, Financial Services Group, 

Toudw Ross & Cry, Hill House. 1 Little New Street, London, 
EC-l A 3TH. Telephone: 01-355 SOIL 


Please send me your guide to i he U.S. M.and, or your brochure 
outlining other Touche Ross services. 


Position. 




Company. 


Address . 


AB.N. Bank 101% 

Allied Irish Bank ...... 10)% 

Amro Bank 10i% 

Henry Ansbacher 10{% 

Armco Trust Ltd. II % 

Associates Cap. Corp. 10i% 

Banco de Bilbao 101% 

Bank Hapoalim 10 j% 

BCCI ; 10J% 

Bank of Ireland ...... 10 

Bank of Cyprus ......... 10J% 

Bank of India .... 104% 

Bank of Scotland 10i% 

Sanque Beige Ltd. ... 104 % 

Barclays Bank 10$% 

Beneficial Trust Ltd... llj% 
Brit Bank of Mid. East 114% 

■ Brown Shipley 10}% 

CL Bank Nederland ... 10|% 
Canada Permn’t Trust 10}% 

Cayzer Ltd 10}% 

Cedar Holdings 11 % 

■ Charterhouse Japhet... 10}% 

Choulartons 11 }% 

Citibank NA 10}% 

Citibank Savings 112 % 

Clydesdale Bank 10}% 

C. E. Coates & Co. Ltd. 113% 
Comm. 5k. N. E 2 St ... 10}% 
Consolidaied Credits... 30} % 

Co-operative Bank ’•101% 

The Cyprus Popular Bk 10}% 
Dunbar & Co. Ltd. ... 10}% 

Duncan Lawrie 101% 

E. T. Trust II % 

Exeter Trust Ltd 11 % 

First Nat. Fin. Carp 13 % 

First Nat. Secs. LldL ... 12 % 

■ Robert Fleming & Co. 20}% 

Robert Fraser 11 % 

Griodlays Bank $104% 

■ Guinness Uahon 10}% 

BHambros Bank 10}% 

Heritable & Gen. Trust 10}% 


BEH1 Samuel 5104% 

C. Hoare & Co tl0|% 

Hongkong & Shanghai 104% 
Kingsaorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 11 % 

Lloyds Bank 104% 

Malllnhalt Limited ... 104% 
Edward Man son & Co. 11} % 
Megbraj and Sons Ltd. 20}% 
Midland Bank 104% 

■ Morgan Grenfell 10|% 

National Bk. of Kuwait 10}% 
National Girobank ... 19}% 
National Westminster 104% 

Norwich Gen. Tst. 10*% 

People’s Tst. & Sv. Ltd. 12 % 
XL Raphael & Sons 10)% 
P. S. Kelson & Co. ... 10}% 
Roxburghe Guarantee 114% 
Royal Bk. of Scotland 10}% 
Royal Trust Co. Canada 10}% 

■ J Henry Schroder Wagg 10}% 
Standard Chartered ..-f[10}% 

Trade Dev. Bank 104% 

TCB 101% 

Trustee Savings Bank 101% 
United Bank of Kuwait 10}% 
United Mizrahi Bank... 10* % 

Volks kas Limited 10}% 

Westpac Banking Corp. 10}% 
Whiteaway Laidlaw ... II % 
Williams & Clyn’s ... 30}% 
Wintrust Secs. Ltd. ... 10}% 
Yorkshire Bank 10}% 

■ Members of the Accepting Houses 
Com mi tine. 

* 7-day deposits 7.25%. 1 -month 
8.00%. Fixed rate 12 months E25C0 
9.75% D 0.000. 12 months 10.00"/.. 

t 7 day deposits on semi ol under ■ 
eiaooo 7’.%, £)o.ooo up n csaooo 
8%. £50,000 end over 8VA. 

t Can deposits n.OOO and over 7>»%. 

S 21 -day deposits over £1.000 e ! :%. 

$ Demand deofisits 7>a%. 

1 Mortgage b**o rote. 








P/E 

Capiteiisati. 


Change 

Gross Yield 

Folly 

£000 s 

Company 

Price on week riiv. (o) % 


0,023 

A53. Brit- Ind. Ord. ... 

137 

— 

6.3 

4.6 

8.0 

10.5 

— — 

ASS. Brit. Ind. CULS... 

142 

— 

10.0 

7.0 



3.126 

Airsprung Group 

64 


6.4 

11.9 

5.9 

7.2 

975 

Armilaga & Rhodes ... 

39 

+ 1 

2.8 

7.4 

4.9 

8.1 

38.028 

Bardon Hill 

122 

- 1 

3.4 

2.8 

12.4 

20.5 

2. 365 

Bray Technologies 

43 

+ 1 

3.5 

8.2 

5.0 

7.2 

2.068 

CCL Ordinary 

173 

— 

12.0 

6.9 



— 

CCL 11 pc Conv. Pref.... 

117 

— 

15.7 

13.4 




3.684 

Carborundum Abrasives 

615 

+55 

5.7 

0.9 

L 


1.454 

Cind/co Group 

o*2 







5.472 

Deborah Services 

70xd 

- 1 

e.5 

9.3 

5.7 

10.8 

15.261 

Frank Horse II 

237 

+ 1 



9.5 

12.5 

— - 

Frank Horeell Pr Ord 87 

206 


9.6 

4.7 

8.3 

108 

3,6)2 

Frederick Par leer 

25 



4.3 

17.2 



646 

Goorgo Blair 

35 





__ 

1.908 

Jnd. Precision Castings 

47 

— 

7.3 

15.5 

13.0 

16-2 


lais Group 

200 







5,515 

Jackson Group 

109 


4.9 

4.5 

6.0 

9.8 

33.400 

James Bur rough 

242 

+ 4 




8.6 

3.105 

James Burrough 9pc Pf. 

90 


12.8 

14.3 



3.080 

Linguephonc Ord 

145 





f _ 

— 

Linguophone lO.Bpe Pf. 

96 

— 

15.0 

1S.8 



12258 

Minihause Holding NV 

454 

+ 8 

3.8 

d9 

3Z.7 

35.7 


Robert Jenkins 

44 



4S.5 


3.4 

1,980 

Scruttons "A” 

43 

- 2 

5.7 



5^ 

2210 

Torday ft Carlisle 

91 

- 1 



9.8 

20.7 









3.219 

Uni lock Holdings 

a^xd — 

1 3 

'6 3 


14.3 


Walter Alexander 

82 

- 2 

IS 

9.1 

6.2 

9J 

5.367 

w. S. Yea res 

230 


17.4 

7.8 

5.5 

11.0 


Toye progresses 


Trading at Toye and Company 
continues at an improved level, 
say the directors, and pre-tax 
profits in the first half of 1884 
rose from £131,000 to £311,000. 

Sales of this manufacturer of 
dvil and military regalia and 
jewellery, improved from £3.2m 
to £3.53m. No interim dividend 
is again being paid — last year's 
single payment amounted to 
2.25p -net. First-half tax was 
£20.000 higher at £61.000, and 
stated earnings per 25p share 
rose from 3.97p to 6.66p. 

The directors expect con- 
tinued progress for ihe 
remainder of the year. They say 
the sales have increased by some 
10 per rent as compared with 
the previous year, and order 
books suggest that the Increase 
should be maintained. 


Samar Textiles 

Ramar Textiles, maker and 
distributor of ladles’ and 
children's clothing; raised pre-tax 
profits by 15.9 per rent from 
£502.314 to £582.544 for the year 
ended May 23 1984. Turnover 
rose by over IS per cent io 
£lB.56m, against £13.5Sm. ' 

Mr M. Radin, the chairman, 
says the company has a full order 
book for its autumn season's 
goods and its selling programme 
for the spring season is virtually 
completed. The hoard remains 
confident that next year, should 
again show Increased profits. 

Stilted 19S3-S4 earnings per 5P 
share were 3.94p (3.52p) basic, 
or 3.0SP (2.75p) fully diluted. 
The not dividend is up by 5u per 
cent to 1 5p (lp). 


* *4 i‘M» : 
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Redland 

confident 


UK COMPANY NEWS 

I Problems in the U.S. 


of f urther and Middle East hit 

JHEAS 1 j?£ vance Oilfield Inspection 

wax =. MLUX* Redland. supplier of materials AUk;|rvvMvs« 


Sod Office 17 SXohc1ob Koid 
fP Ui waa tt fOgaPfcTdcphtmg (0705) 643311 


EodetaAnodaion and ta ImnlMRM Scheme. 
WW Adhered fat bwQcwtftvTiuma. 


Deposits of jQ.QOO’gCSG.OQO accepted far fixedtarmsotf 3*10 yens. Interest paid 
Intf-jurfe Sates firdeposits received not finer din £10.84 are fixed fee the 
terras &ho«m: 

Tfennsbw) [ 3 ] 4 3 6 7 8 ' 9 1 10 

Interest % . HinlBWl Ufr Um] II M l 111* UMjaW 

Hon 6th April 198S, intense voH be piid after dadneboo cf tax at the 
WWVM S hg MU HO UK resident indreidush on deposits of ten than £50000. 

«J«Wi toaod further infernadrofrom theHcauiK fanauus in Indasny 
Group ide; 91 Wnerfoo Hoad, Loodoa SH SXF. (01-928 7822 Era 2367.f 
Omiob enable to "Banked England. etc tom fa lOdMayGnap jits’ 



Redland. supplier of materials 
and services to the construction 
industry, felt confident about 
achieving a further advance is 
group performance in the 
current year to end March 1935. 
Mr C. E. Corness, the chairman, 
void the annual meeting. Beyond 
that, he said he did not pretend 
to predict with any accuracy. 

A rise In the real value of all 
construction work of 4 per cent 
was expected to he followed by 
a further increase of 3 per cent 
In 1984. Trading conditions re- 
mained favourable in Australia 
and the U.S, East Germany was 
about level with last year, and 
I there were a number of special 
factors coalescing to assist the 
company's UK results. 

Provided the miners' strike did 
not worsen in the current year, 
the company ■ still expected 
Camoods to perform at or near 
its budgeted level. WfaUe if the 
dispute was brought to an earlier 
conclusion. Redland would ex- 
pect the replenishment of coal 
nocks bv industry to have a 
favourable impact on sales vol- 
umes and, therefore, earnings. 


AS PREDICTED, the first half 
of 1984 proved to be a very diffi- 
cult period for Oilfield Inspection 
Services Group, with margins 
under severe pressure and a 
lower than anticipated level of 
sales. 

This resulted in a pre-tax loss 
for the period of £166,000, as 
against a £625,000 profit last 
time. The company, which is 
quoted on the Unlisted Securities 
Market, supplies inspection, test- 
ing and heat treatment services 
for the oil and gas industries. 

There is no interim dividend 
(Lip net) as the directors believe 
it would be imprudent to make 
any payment until the full year 
results are known. Last year’s 
final was 1.55p. 

First-half turnover dropped 
from £7.74m to £7.1Sm. The direc- 
tors say the main problem areas 
for the group were the U.S. and 
Middle East where sales 
generated from construction 
related work fell to an unprece- 
dented low. In addition, the 


This orfvertsemeM/ complies ■mth the requirements of the Council of The Stock Exchange. 

Canadian Pacific limited 

(Incorporated with limited liability in Canada) 

U.S. $75,000,000 

Retractable Debentures due 1990/1999 

Issue price 100 per cent. 

- pie following have agreed to subscribe or procure subscribers for Ike Debentures: 

OiionRoyalBaiikliiiufed 
Amro International limited 
Banque Bruxelles Lambert S.A. 

Commerzbank Aktiengesellscfaaft 
Credit Suisse First Boston limited 
Deutsche Bank AktiengeseHschaft 
Goldman Sadis International Corp. 

Morgan Guaranty Ltd 

Salomon Brothers International limited 

Swiss Bank Corporation International Limited 

Union Bank of Switzerland (Securities) Limited 

Wood Gnndylnc- 

The Deba uUnea have bee n adm itted to the Official List fay the Council of The Stock Exr J i a ng e subject only 
to the isvoe of the temporary global Debenture. 

The Debentures will bear interest from October 15, 1984 payable annually on October 15 of each year. The 
ficst such payment will be dne on October 15, 1985. The rate of interest in respect of the Debentures up to 
(bat weMtng ) October 15, 1990 -will be 12K per cent, per annum. The Issuer shall set interest period(s) 
gabeequeut to October 15, 1990 with a duration of one or more whole years ending not later than October 15, 
1999 and shall estabEtah an interest rate far such subsequent interest period (s). 

Fall particulars of theDebentnrea are available in the Extel Statistical Service and may be obtained daring 
nanal business hours np to and including October 15, 1984 from: 


.October 1, 1984 


Orion Royal Bank Limited 
1 London Wall 
London EC2Y5JX 


R. Nivison & Co. 
25 Austin Friars 
London EC2N 2JB 






company's North Sea turnover 
was lower than expected. 

While they say there is no 
doubt that the second half will 
be significantly better than the 
first— with the U.S. and Middle 
East operations once again 
trading profitably and the long 
awaited upturn now under way 
in many areas — this improve- 
ment will not he sufficient to 
equal the achievement In the last 
six months of 1SS3. 

A full year profit well below 
las! year's level of £L38m pre-tax 
is therefore inevitable, the 
directors state. 

Tax charge for the half year 
was £27,000. against £306,000. 
leaving a net deficit of £193,000, 
against a £319,000 profit before. 
Loss per 20p share was 2.7p (4.8p 
earnings). 

Despite the difficult environ- 
ment in which the group has 
operated this year, the company 
has continued to develop new 
technological products and ser- 
vices which, in the longer term 
should benefit the group overalL 

MINING NEWS 

Cost-saving 
measures at 
Seltrust 

By George Mill rng-Stan ley 

A WIDE-RANGING programme 
of cost-saving measures has been 
announced by Seltrust Holdings, 
the Australian mining group in 
which British Petroleum has a 
75 per cent bolding. 

Seltrust has been plagued by 
the fact that its spread of mining 
and exploration interests in 
Australia has not been suf- 
ficiently profitable to make any 
significant inroads into the 
group's debt burden. This now 
amounts to AS 112. 6m (£7 5m) and 
which the company said last 
month it was expecting increas- 
ing difficulty in servicing. 

The tone of the last quarterly 
statement was reasonably hope- 
ful for the Aiture, helped by the 
reduction of losses at the nickel- 
producing Agnew mine in 
Western Australia. 

Seltrust has been working on 
a plan to expand Agnew, with 
a decision expected in the first 
half of next year, but has now 
decided to suspend all opera- 
tions associated with increasing 
the milling capacity and expand- 
ing the mine. 

These decisions have been 
taken in conjunction with MIM 
Holdings, which owns 40 per cent 
of Agnew. with Seltrust owning 
the remainder. 

More than 100 emnloyees of 
Seltrust's contractors have been 
released, and there will also be 
a cut of 60 in the mine's own 
workforce. Seltrust said that ihe 
need to establish cash-positive 
operation at Agnew was funda- 
mental to its objectives of re- 
ducing expenditure significantly, 
and improving the performance 
of its operations. 

Spending on existing explora- 
tion projects will he kept to a 
minimum, and future efforts will 
be concentrated on identifying 
resources which could benefit 
existing operations, or which 
could support projects requiring 
limited development costs, Sel- 
trust said. 


7 Me advertisement is issued in con latance n/rs 1 ) me Regulators ot no Council ol The 
Sock Exchange It does rcr. constOM an tnvttazon to the pubic to suOscnOe lor or 
purchase any securities. 

Benlox Holdings Pic 

iLnceporatedinEnc'endcnZSthFoOrvery 19*4 
unoe* 3)0 Ccmpanes Act 1929- No 335869) 


Record profits — 
bright prospects for the future 

Results for the tialf-yearto 30th June, 1 984 


Authorised 

£ 

3,064,000 

936,000 


Share Capital 


issued 

£ 

1,476.132 

704,494 


PROFITS BEFORE TAX UP 81 % TO £1 5.5M. 

- EARNINGS PER SHARE INCREASED 74% TO 14.59p 

In the UK at! activities produced improved results, in particular the minerals 
^ extraction, construction materials and brickmaking businesses The new 
tifepniaking plant is currently being commissioned, and the latest brick 
plant Is on schedule. When completed, these projects will give significant 
strategic strengths to the Company. 

in North America, theminerals operation produced excellent results. 

The Australian. Treasury gave its consent to the disposal of our remaining 
business therefor some 212m which will reduce Group borrowings further. 

improved results are now forecast for the French construction materials 
business during the second half of the year. 

These results stem not only from an improvement in market 

conditions, but also from the major strategic restructuring 

of the Company over the past two years. They form 

the basis of our confidence that there will - 

be a material increase in profits for 

the year as a whole. 


3,064,000 Ordinary Shares of 1 0p each 1,476.132 

936,000 8 e 'o Convertible Cumulative Redeemable 704,494 

Prelerence Shares of £1 each 

The acquisition of the whole of the issued capital of Arnold & Nathan 
Limited was compl eied on 28lh September, i 984 following approval 
by shareholders at an Extraordinary General Meeting held on 26lh 
September, 1 984. The 3,688,793 new Ordinary Shares of 1 0p each 
issued fully paid as part of the consideration for the acquisition have 
been admitted to the Official List by the Council of The Stock 
Exchange. 

Particulars of the Company have been circulated in file Extel 
Statistical Services and copies may be obtained during usual 
business hours up ro and including 1 5th October, 1 984 from: 
Memery Crystal & Co Hesettine, Moss & Co 

3 1 Southampton Row, Lawrence House 

London WC1B5HT 3-4 Trump Street 

London EC2V8DH 

1st October, 1984 


FINANCIAL TIMES STOCK INDICES 
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Mountleigh 
has record 
year with 
£1.7m profits 

SECOND-HALF pre-tax profits at 
HonnUeigh Group unproved from 
£542,000 to £865.000, and results 
for the full year to April 30 1984 
show profits up from £811,000 to 
a record £1. 7m. 

Turnover of this West York- 
shire-based property investment ; 
and development company was | 
little changed at £6-59m com- ' 
pared with £6.B3m. The final i 
dividend is effectively raised 
from 3.75p to 45p for a total 
up from and adjusted 4.58p to 
5.5p net. 

The pre-tax figure was after 
increased interest charges of 
£l-2m against £814,000. There 
was a capital loss of £255,000 
realised during the year. After 
tax of £16,000 (£18,000), retained 
profits were more than doubled 
at £1.04m (£517,000). Stated 
earnings per 25p share on the 
increased capita) were 26.67p, 
against 14.55p and assets per 
share rose to 314.6p (281.87p). 

The directors point out that 
although continuing as a com- 
mercial developer, the company 
has widened its activities to 
Include residential development 
in London and Scotland. 

In the retail sector, it com- 
pleted a food supermarket In 
north Yorkshire and acquired, for 
its portfolio of High Street shops, 
Grundy Properties. 

The board is coufident that the 
company will maintain its success 


have European 
companies . 
acquired nearly 30% 
ot America’s cement- 
making capacity ? 





U.S. #1 in cement 
Lone Star Industries, Inc. 

One Greenwich Plaza, Greenwich, CT 06836 


Developments in TELECOMMUNICATIONS for the banking 
sector is the theme of the ‘BANKING TOMORROW* articles 
within the October issue of The Banker. 

The issue will also contain the exhibitors* catologue for the 
‘ BANKING & TECHNOLOGY* 84* exhibition and conference 
opening October 22nd. 

The October issue of The Banker will be a major work of refer- 
ence on the technological developments taking place in every 
facet of commercial, investment and savings banking. Com- 
panies involved in this technological revolution who wish ‘io 
advertise their commitment to the banking and financial services 
industry should contact: 

THE MARKETING DIRECTOR, 

THE BANKER 

102 Clerkenwell Road, London EC1M 5SA 
Tel: 01 251 9321. Telex: 23700 


••I jut current programme 

completes the restructuring of 
the Group and 1 anticipate that there will 
be no further extraordinary charges for the 
foreseeable future. 

I am confident that, despite economic 
vicissitudes, Tootal Group with its spread 
and structure will perform well in 
the future.®© ^ 

Alan Wagstaff 

CHAIRMAN 


INTERIM 

RESULTS 

(unaudited) 


Profits 
for half year 
£8.3 million. 


6 months to 31 Tuly year to 
1984 1963 31 Jan 1984 

(Audited) 

=C0O0 £'000 £XHW 


Profit on ordinary 
activities before tax 

Earnings per share 

Dividends per share 


197.703 193.749 387309 


8>258 4,470 17,183 

2-7p L3p 5.7p 

i.23p Up 25p 


r Tootal 
Group 

Our names 
add up to strength 


If sou "Quid like to know more about us write to the Secretary 
for a copy of our current Report and Accounts, 

Tootal Group pic, Tootal House, 19/21 Spring Gardens, 

. Manchester M GO 2TL. 
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9* ft -* 11* 5% 

42ij 43% +% 18% 9% 

ft ft 70 54% 

2ft S + * 17% 14 

28 2ft. 1ft 14% 

17% IB + * 28* 2ft 

21% 21% +% -#% 32 

48* 49% +1% 15 7% 

42% 42* 27* 13* 

W* 1ft +% 5fi% 3B% 

50 5ft +% 37 J7* 

43% 4ft -% «* 3 

21 21% -% a* 30i 

X 2ft +% <0% <0 

29% 2ft +% 23% W 

11* 11% ♦% 14 5* 

31 31 ft » 14% 

IS 10% + * 39% X 

31% 31% +* 48 29% 

41 41%. 1ft 7* 

21* 21%. 18% IS* 

13 13% +% 71 ,® 

ft 5* -* 20% 9% 

22% 23% -V 51% 39% 

a 18 -If 19% 10* 

51% -% 21* 14* 

46* ■£* -2 134* X 

10* M*. . 3ft 22% 


#0 6 99 4 5 

#4X90 5 5 

1X7 4 9 5910 1 

3X917 119 3 

18 1 
264 12 5 2027 2 

pflX 11 zSQO 2 
P&S3 12 1 4 

8 64 23 IE 85 2 

■2.05a 62 11 1294 3 


* 5ft 5ft 5ft +% 

5 50% 50* 50* -* 

5910 16% 16* 18*. 

119 3ft 3ft 3S% ♦* 

18 IB* T8* 1ft 

2027 21% 21 21% + * 

z500 29% 29*, 29% +% 

1 47 47 47 -% 

as 28V 28 28 -* 

1294 32% 32% 33% -* 


X 7% 7 7% -% 

air 910 11 % 11 * 11 % + % 

praxis rlOO SS* SB* 58* +% 

#215 w. 3 IS ift IS 4-la 

pCJS IS 1 15% 1ft 15 %. 

#363 H 17 2ft 25% 25% + % 

9.1 6 12 41% 41% 41% +% 

.W1S19 57 9% ft 9* -* 

11 GO 16% 16* 16% -% 

2X 61 155 48* 42* 42% 

#235 84 IS 28* X X -% 

54 43 18 15 12% 1ft 121} +% 

50 22 373 23 22% 22% -% 

#47* 11 2 4ft 4ft 4ft +* 

1b S8 10 BIS 17* 16* 17% + % 

21131 7 6* 6* 6* -% 

7 138 19% 19 19% -% 

#303 12 10 25* 2ft 25* +% 

#425 11 49 X 33% 32% -% 

19 10% 9* 9* -% 

210a 13 X 17 16* 16* -* 

208 54 8 W 56 57* 57* -1, 

60 4£ 700 13% Ift 13 —% 

260 57 7 27 45% 45* 4ft 

102 12* 11% 11% -% 

.72 45 9 11 17% 17% 17%. 

1*1 35 13 7095 12S, 124 134* -1% 

1X 44 13 1371 34% X% 34% -% 


28% 13% MACO* 

48% 34 MCA 
1S% 7% MDC 

40 31% Id 

IS* 9* MGMGa 
11% 9 UGMGr 

IS, 10* MGMlb 
8% 3% MGAlu 

75V 17* MGMHl 

28V 17% MBLl 

38* » Hoard 

41* Macy 
)9* ift MarfVb 
<3% X MagCt 
29% 10% MgtAsr 

29% 16% U#*i 

20* 13* ManhNi 

26* 15* MenrCr 
43* 2ft MtrHan 
X 41 MfrH 
14% 6 ufMarr* 

3S* 21* vpktod 

30* 21 MAPCC 

S% 3 Mama 
3* 1* Urtae 

27 19* MaMtd 

48 27* Merton 

15% 10% Msec 

Bft 50% Memor 
51 35* 1*0+1 

4ft 30* MMM 
a S6 MnM 
Z3% 9 Mao* 
36% 2Z* Masco 

11% 7* ItassM 

18% 15% MaMI 

6% ft MweyF 
24* 31% MasCp 

11% 9% Msstoc 

S3* 57 MenuE 

13% 4% Manel 

9% 2% Marti 

3ft 13 Van 
14% ft imm 
63* 46% MayOS 

41* 30* AfeyD 

S 36* Meng 
3ft X% AtoOr 
73F, 20% McDr 

31% X MeOoi 
12 7 McOO 

13% 6% McOH 

53* 40* McDrt 

71* 47% McCrO 

43* 31% McGEO 

50% X MeflrH 
35% 13* Mc+n 

44* 37* McKesa 

e M McK 
rs% * VteLoan 
6% 4* McLean 

25% 1ft Me Nad 
42 27% Mead 

22 12 * Me?* 

51 X% Meant 
X 33% Mtiton 
27% 2% Mtikm 

45% 30* Mebfl 

56 40% MercSj 

31% 10% MerToi 

!Ge% 78* AnreL 
98* X Mrifl 
38% X MerLyn 
3 2 MesaOt 

19% 12* MasaPi 

8 6 MeszD 

7% 2* v^iesa 

a zi* m£ 

57 45% ME 

« 2% Msfd 

25* 2ft MKii 


Lue*y5 

116 82 10 1® 

18% 

1ft 1ft +% 

41% 

ft 


X SB 6 

884 

Lufcane 

.4033 S 

12 

12 12 -* 

24* 

1ft 

Oneids 

X46 11 

8 





32* 

2b% 

ONEOK 

258 9.17 

99 


M-M-M 


24 

1ft 

Oranflk 

204 8 6 8 

221 

WACOM 

32 12 23 1B87 

10% 

ift Wi -V 

«% 

b* 

Oreng* 

47 

2W 

MCA 

X 20 19 770 

4ft 

42* 43% -* 

30* 

1ft 

OnonC 

76 12 27 

144 

MDC 

28 2.7 8 22 

’ft 

10% 10* * * 

9ft 

8* 

OrtorP 

24 

1198 

fid 

.44 13 14 360 

*% 

M% 35 -% 

12V 

6h 

Orion 

# »82 

2 

MGMGr 

44 30 28 10K 

11% 

11% 11%. 

3ft 

2ft 

Oran 

#275 95 

481 

UGMGr 

#44 3.7 20 

11* 

11* 11* +% 

27% 

18% 

OutDM 

a 64 26 9 

115 

MGMUb 

204 1614 827 

1ft 

12 12V -* 

21* 

13* 

OwtOr 

•X 32 10 

X 

MGMu 

WI 11 

ft 

ft ft 

3ft 

17 

OwnTr 

56 23 11 

70 

MGMHo 

.60, 2JB 14 X 

21 

20% an* -* 

23* 

3 

0«Sh© 

50 3D 9 

X 


g88l 4 19% 1ft 19% +% 

I 27 15 224 3ft 35* 3ft +1% 

1X22 11 387 47* 47% 47% -% 

118 18% Jft 18% -* 

80 25 8 1® X 32% 32%. 

81 28% 28% Jft +% 

■300 17 6 IK 18 17* 17* 

32 19 17 10 16% 1ft 10% +* 

22 6 19 191 2ft 25* aft 

3 IB 10. 4 1015 31* m ». 

pK Hi 14 279 48 47* 47* + % 


47% +% 


5 670 ft 6 ft -% 

# 07 21* 020% 2ft -% 

1 38 TI 119 28* 26* 2ft + % 

L ?• 2* 

49 2% 2 ft + % 

BO GO 5 312 26* 2ft 3ft. 


20 26 
a 62 1.6 
162 £5 
2 58 
1X28 
9 

240 9 2 

#1X25 


#C3XT7 
pM 12 17. 

»e77 
#319 13 


32 389 48* 
22 X 11 % 

17 2M 79 
34 338 <ft 

6 2111 X 
<66 86 

12 IX 11* 

11 725 24% 

14 900 11% 

10 55 16% 

624 3 

x 22% 

31 1ft 

12 281 70* 
2368 11% 
265 8* 

57 27 

18 535 M* 

9 434 62* 

1 41% 

10 » 49% 

30 31 

2 21 % 

13 1298 3ft 
X 11% 

12 X « 

12 2089 SO* 

9 7® 64* 

13 211 3ft 
17 300 45% 

63 27% 

10 209 39* 

3 82% 

H 4® 73% 

38 5% 

12 12 23 

11 779 34% 

BJ 92 20* 

8 250 27%' 

7 356 <2% 
a 24% 

11 753 38% 

9 M4 X 
fi 1674 2ft 

13 859 6ft 
13 M 52 

9669 30% 
1611 2* 

4 1505 19 

7 IX ft 
12 3% 

Z400 X 
z200 49 
KB 3% 

6 23% 


2 ft 2 ft. 

3R « +% 

»i% 11% -* 

78 78* -* 

48 <8 —1 

37* 37* -* 
83% 64 -1 

1ft 10% -* 

24% 24* 4- % 

”% 11% +% 
15* 1ft +% 
2* 3 + * 

22 % 22 % -* 
10 % 10 %. 

59* 69* -1% 
11 11 % -* 
7% 7* -% 
m* as* -* 

M 14% -% 
61% 61% -* 
*1% 41% 

48% 4ft +% 
3ft 31 +% 

21 % 21 «, 

30% 3ft +% 

7% 7% -% 

49% 60% +% 
63* 64% 


4ft 31% 
8ft «% 


3ft 18 
1ft 12 
X 24* 
24* 15 

20% 13* 

12 * 11 * 
16* 12% 
38 30V 

29 20% 

1ft ft 
20% M 
3ft 11% 

SS* 51* 

1ft W% 

25% 21 

3ft 29* 
32* 27% 

42% 23% 

37% 24% 

2ft 21* 
9* 4 

6 1* 
2ft M% 
40 31 

fc 3 * 

1ft 10* 
X 13* 
1ft ft 
37 25* 

21% 12% 
3Z% 20* 

7% 1* 

23% 14 

20 S* 
27% W% 
1ft ft 
ft 1542 
SO* 36 
122 X 


140 44 9 421 31% 

1X4.1 12 1814 41* 

s 4031 7 279 13* 


P-Q 

98 3 7 10 

158a 10 10 

144 438 
SO 3.6 
d#!90 a 
150 13. 

172 12 6 
316897 
120<3 15 
7» 12 14 
#2 13i 
X 309 
1)540 8 4 8 
403513 
232 95 8 
pOTS 13. 

#4 07 13 
00 20 22 
IX 32 10 
X 28 10 


nX 13 W 
2X82 10 
27 

76 49 15 
X 

8 IS 
.16 20 
1X32 12 
52 33 25 
1 32 16 


BOO U2Z% 22 22* +% 

#80 7% 7* 71, 

359 33% 32% 35 

9 2ft 23* 23* 

894 9* 9* 9% 

8 17% 17* 17* -* 

93 20* 2ft 26* -* 

231 3ft 23*. 23*. 

2W 8% ft 8%. 

144 24% 23% 23% -% 

1196 11* 10* 1ft -% 

2 ft 8% ft -% 

<01 28* 28% 2ft -1* 

115 2ft M% »% 

50 19 18* 19% -* 

70 241, X* 24* -* 

a 19* 10% U>% ,-% 

471 31% 31* 31% +% 

1614 41* 4ft 41 -* 

279 13* 13 . 13 -% 

139 23% 23% 23% -* - 

129 15* tft 1S% +% 

1022 34% 33* 33* - 

IX tft 1ft 1ft +* 

9 14% 14 14% + V 

47 11% 11* 11% 

MX M* 14% M% +% 

1206 M 35% 35% _ % 

1208 27% 27* 27%. 

MU 7 6* 6* -1 

12 15* IS* IS* +* 

47 13% 13% 13%. 

1364065% 6ft 6ft -% 
57 11% 1ft 1ft 

532 34% 2ft 24% + % 

23 X 28* X + * 

6 31* 31 31* +\ 

718 30* 29% £9* -fi 

274 37* 37% 37*. 

1 23% 23* 23* 

644 5 4% 5 

S3 ft 2% 2% -% 

237 15% 14% 15 ' 

®9 37* 38 37* +N 

3S0 4* 4% ft 

33 15% K% 15% -% 

IX 11* 11% 11% -% 

96 19% 18* 1ft -% 

M3 8* 8 8 -V 

*53 33 32% 3ft- , 

!S7 19 IS* 16 +* 

1708 31* 31% 31% . + % 

a S 1% 1%. 


ia ft n% 23 +,* 

093 15% 15% 15% - V 

273 1ft Tft 16V + V 

ft ft 8* 8% 

70 1* 1* 1* -% 

176 48% 48 48 -% 

5 118% 110% 1*0% -* 


X +% 

««e 

47 

Penney 

236 43 8 

889 52% 

52% 

52% -V 


2ft 

«% 

PrfL 

240 10 8 

054 23* 

23* 

XV +* 

S 4 + ,' 1 

2?* 


PbPL 

pM40 M 

*10 31% 

31% 

3«z 

® - * 

X 

X 

PePL 

#4X14 

ZW»» 

X 

33* +1* 

«% ♦% 

25* 

23* 

PaPL 

0*342 14. 

6 . 24% 

24* 

94% 

13% +% 


«% 

PBPL 

f*Q4Q 14. 

23711 SS% 

59% 

SJ% , - 

2? “!» 

36% 

2ft 

Pti\ 

8#325M. 

17 ' 24* 

24 

34 - * 

33 -* 

2ft 

26* 

PiPL 

dpr3 75 M 

13 27 

26V 

27 . 

2*> +* 

8*% 

85* 

PbPL 

PS24 1Z 

IX 79 

77 

79 +3 

30V 

97% 

61* 

PaPL 

#11 12 

920 91 

91 


27 -V 

62* 

54% 

Ren. 

#8 M 

z7Q X 

X 

SB '■% 

« -V 

a 

58% 

P8FL 

prttT0 14 

240 61 

61 


24% 

46* 

JJJl 

Paartt 

2205810 

llOl X 

38. 

38% 

38% +% 

26% 

30* 

Penn 

#1X72 

1 22% 

22% 

2S% +> 

53* +% 

39* 

3ft 

* ■ 

rtmnn 

220 55 10 

2356 39% 

38* ■» +J8 


«* 62% -% 
51% 51% -£ 
29% 29% -1* 
2% 2% +% 
16* 18* -% 
6% 6% '% 
3 ft +% 
23% 23% -* 
49 49 -1% 

3* 3% 

23% 23% 


68% 72 Panz 
13% 5% P000B 

S* 5? 

«% 33% PeptiO 
37% 17% Pat B 

10% B ftirten 
22% 12% Payor 
37% 26 Parle 
32% 26* Peife 


#B 8 11 
109818 
M 1.1 IS 
1813821 
.50 22 IE 
IXt M 7 
X 13 15 
1X41 14 

36X13. 


21m 74% 
807 1ft 
14 X 
1562 44 
T106 33% 
264 9% 
X 18% 
IX X 
23 27* 


3 a a 

55 3 :i 

? sr --£ 


Petite 1X41 14 IX X 3ft 33V 
PraRs 3X4 13. a 27* 27%. 27% 

Continued on Page 31 
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October 1 1984 31 

AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices, September 28 


T2MoMl 
W* i m. 



iiidi 


Pj Sk 


law 

2% 

Stuck 

Draw 

On. YU. E 

10(k High 
20 2% 

30 

Ducom 

80 X3 36 

33 

35% 

4 

Dimas 

* 

119 

5 

% 

Dump 


967B 

7-18 

22% 

Duptx 

.8* 32 11 

10 

ZB% 

13% 

DurTsi 

.40* 24 17 

22 

16% 

10 

Cartel 

.25* X4 11 

478 

IK, 

17% 

Dyneer 

70 33 ID 

E-E 

2l 

-E 

2»V 

7 

EAC 

4049 11 

25 

8V 

11% 

EECO 

32X3 32 

20 

13V 

2% 

EagO 

n 5 

19 

3 

11% 

EanCo 

1 45 8 

15 

21% 

32 

Btgp 

3£0e 10.4 

7 

341, 

®i 

CrousQ 

Ctngo 

glO 

830 

10% 

1% 

EUudD 

2 

2% 

tt% 

QcAm 

1A0 79 6 

t 

18 


BteSd 

17 

3 

4 


QTgs 
Case Pm 


piffle a i 

s a « 
3.40 1.4 9 8 

n 8 TO 
72b 227 
JDeS 33 5 
VS 2D 
.10 T.I 3 
30Z3 X 
r20f24 5 9 



GNCEn 
a Ex?i 

27 

S 

47 

Gfll 

M 

27 

GT1 

91 

67 

GUkC 

5 

17 

GMxyO 

Garan 

120b 38 8 

218 

1 

GatLJl 

S& 3 26 

M9 

Geykd 

10 

2 

GetnS 

16 

a 

Ganco 

16 

29 

GOefis 

.88 58 10 

1G8 

QnEmp 

.10e 15 9 

531 

finnan 

38 

25 

GemOr 

20 t£ 12 

22 

Geota 

5 

4 

Geofts 

pf 1 10. 

1 

GamFd 

80338 

13 

GMft 

s .6*30 9 

18 


1% 1* + % 
17% 18% + % 
16% £ 

3% + % 

8% 8% -1, 
2 % 2*2 + % 
20% 20% -% 
20*2 20% -% 
4% 4% -V 


16% 18%. 

8% 8% -1* 
13% 13% -% 
6% 6% -% 
3% 3% -% 
Z>% 25% + % 


2% 2% + % 
12% 12% +% 
tfW% W% -% 
4% -*% + % 

16% 18% +% 
14% *4% +% 
7% 7% -% 

13% «% -% 
3% 3%. 


1C 17 
L SO 4.6 10 
32 

XOtl 12 


9 78% 

8 10 % 
2362 15% 
5 26% 


1 % 1 % + % 
2% 3% -% 
5% 5% -% 

. 30% +% 
12% 12%. 

10% 10%. 

40% 40% ♦ % 

4% 4% 4-% 

2 % 2 %. 

2 % 2 % 

27% 27% -% 
29% 29% 4 % 


12 Kmh 

High low Stock 
54% 27% LousGe 

24% 8| LiM 

15 6% 

17% 12% 

S 8fc LjuCSf 

io% 9 LjncnC 


UndyE 

Lira 


53 


fli'ge 

P/ SU Dust Pm. 

Oh. YhL £ 100s High lav Quo* dost 
la 19 17 87 
08 5 19 28 
£3 89 
ill 51 II 160 
s 6 10 

10 5 21 34 


1S% 11% 

4% 2% 

10% B% 
21% 9% 
5% 3% 

17% 13% 

3% 1% 

27% H 

15% 13 

35 
«, 
e% 


5% 

3% 


MCOHd 

MCOfls 

USA 

USIOl 

USB 

UkSc 

Macro 

mbps 

Mubn 

Mango 

bkihOf 

UarkFD 


Z12.au 7 
M-M-M 


53% +1% 

1B% 15% 15% -% 

9% 9 9 

13% 12% 13% +% 

12 % 12 % 12 % -% 
20% 20, 20% + % 
10% 10% 10% + V 


IW34* 27 
40 3 7 


n M 1.1 a 


ii 48 13 % a n 

22 142 
15 


232 14 
g70i 
6 


22% 21% Mann p<Z36 11. 

Mrctwi 


24 8 
IS 10 
S3 B 


12% 

«» 

ManPr M 

5* 

15% 

e% 

UkM 20X0 8 

10 

8% 

4% 

Mmc 94 

33 

33% 

M 

MSRm .12 7 

*6 

31V 

17V 

Mam 0B 

1* 

21V 

12% 

Ma^ng 214 13 

47 

22% 

12% 

Miyflw 80b 37 8 

17 

11V 

a 

UeCO maor 16. 

50 

12V 

4% 

McOow XI 

XI 

6% 


UeRte A 

4 

t3 

2% 

McRae B 

4 

13% 

B% 

Me«a 7 

16 

63% 

52 

UMt IDS IB 11 

1 

19V 

12% 

Mwkq 20 14 16 

1 

11% 

5% 

MercSL 57152* 

14 

• 15% 

11% 

Main X5 15 

35 

23% 

13 

toucC 2* 

4 

14 

«% 

MchGn 74 

576 

10V 

6% 

MKlAm .44 40 12 

3 

28% 

M% 

MKME X4 13 13 

474 

40V 

32V 

WnCp 1 25 10 

26 

11 

8% 

MonMg 52 53 8 

1 

19% 

11% 

UoogB 20b 15 10 

3 

18% 

11% 

M009A 28a 20 ii 

38 

16% 

J 2% 

MkgGtn 140*84 11 

85 

7V 

11-16 

Mortm 

10 

I4V 

31; 

MtUed 8 

128 


10 % 

3% 

13% 

1% 

HS% 

14% 

29U 

«% 

21% 

20 % 

12 % 

10 % 

7% 

16% 

34% 

14% 

sv 

6% 

§ 

10 

60 

14% 

«% 

12 

»8 

7% 

10 % 

19 

u<0% 


it § 
10 % 10 % 
3% 3% 

013 13 
1 % 1 % 
16% 16%. 
14% 14% 

28% 28% 
6 % 8 %. 
4% *% 
21% 21% 
18% 19% 
12 12 % 
10 % 10 % 
7% 7% 
16% 16% 
24% 24% 
W»* 14% 
21% 21V 
9% 


Pa 

* 


S ID 
60 

14% u% 
6% 6% 
12 12 . 
20 20 % 
7% 7% 

10% 10%. 
18% 1B% 
39 40% 

*i 

13% 13% 
13% 

16% 16% 


Sv 

2% 

10% 


Ufcrptn 

MuseAr 


W1 


28309 


1B7 4% 
28 6% 
6 
19 


3% 

*% 

SH 


4 

s 


& & 


-% 

-% 

-% 

-% 

-h 

-% 


+ % 
-% 

A 

+ V 
-% 


+ % 
-% 

-% 
+ % 
-% 
4- % 


+ H 


-% 
+i% 
+ % 
-V 

if 

•+% 

-% 

+% 


11 7% 

33% 12% 


N-N-N 


1% 

25% 

11% 


12 % 10 % 
26% 13% 

38% 21% 

10% 4% 

16% 10% 
14% 11% 

11% 5% 

3% 2% 

13% 10 

18 13% 

37% 30% 
10% S% 
14% 9% 


27% 19% 

21% 14% 

16 ’ 
22% 

20% 

16% 5% 
6% 4% 

10 % 6 % 
9% 

6% 

11 
12 


Manuk 10 

22 

8% 

8% 

8% 

mPatjTt .10 5 ia 

161 

21% 

21% 

21% 

NefcLB 

27 

1% 

dl 

IV 

NHamp .80 15 26 

129 

54% 

61V 

53V +1% 

NMtAr 6 

19 

18 

17% 

17% + % 

KVRi 33 78 15 

29 

12 

11% 

12 +% 

NProc 1.10a 70 9 

13 

15% 

15% 

15% 

NY7m SiE 15 15 

1034 

35% 

33% 

34 -1 

NowfaE 258 33 5 

27 

6% 

6% 

6%. 

Naaroor 32X4 13 

62 

14 

13% 

13% -1% 

MwpB 1*4 tX 6 

8 

12% 

121; 

12%. 

NktKte 6 

Hot a 13 

119 

7 

9% 

3 

8% 

2% 

9 -V 

i!« A 

NdrA n 10 

54 

13>* 

13 

ffecao g 

17 

17% 

17% 

17% +% 

HIPS pt425 U. 

E148Q31 

coovai 4% 

NueOt 

18 

10 

9% 

9% -% 

Hunac s 

2 

12% 

12% 

12% +% 


OEA 


0-0-0 


6% 

2% 

7% 

7% 


13% 10% 
11% 8% 
11% 8% 
1D% 8% 

10 % 6 % 
35% 28% 

33% 26% 
27 21% 

21% 17% 

19% 15% 
22% 17% 


Odencs 

Otero 

Otsun 

OOfcaap 

Operti 

Onott 

OnoM 

Or me 

o*m r 

Cart* 


PGEptA 

PGEpfB 

PGEpIC 

PGEpD 

PGEplE 

PGEpfF 

PG£p(Z 

PGEplY 

PGepW 

PGErfV 

PGEptS 


13 5 
.08b .4 13 38 
73 7 
.40 21 13 1 
30 1.6 13 


A50 6.7 13 51 
B50 &1 12 5 
11 

A2t02 10 I 
2021 8 


20% 

51 
«% 
19 18% 

=200 6 % 

4% 


97 


7% 

7% 

3% 

8% 

B% 


20% 20% -% 
20% 20% +% 
II 11 -% 

«% 19% -% 
18% 18% -% 
6% 6% 

4% 4% +% 

7% 7% +% 

7% 7% +% 

3% 3%. 

8% 8% -% 
3% 9% +% 


P-Q 

150 13. 

137 13. 

125 14. 

12S 13. 

125 13 
43« U. 
40614. 

320 IX 
257 13 
232 13. 

262 IX 


11 % 11 % 11 %. 


9% 

8% 

9% 

31% 31 


9% 9% 
9% 9%. 


31% 

X 29% X 
24% 24% ?«%. 

19% 1B%. 19% 

>6% 17% 17% +% 

19% 19% 19%. 


12 Month 


9% 


P/ Sis 


63% 

4 

38% 


6% 

15% 

25% 

? 


13% 

5 

H% 

16 

25 

3% 

15% 

7% 


3 


law 

SDdi 

Kv. 

YU. 

7% 

PGEpW 

1 12 

13 

19, 

POfcpffl 

237 

13. 

13V 

13V 

PGEpffl 

Pffipftl 

2 
1 96 

13 

13 

13% 

PGEjXK 

20* 

a 

15 

PGEpU 

232 

a 


17 8% 


14% 

PGTm 

112 71 6 

53% 

Pwii 

pfffi* 1*. 


P»05 

pbWp 

g 

.40 1.1 21 

5% 

Pantaei 

16 

14% 

Part 

s 60 27 9 

2% 

PWftn 


B% 

PEC 

hi 0 

17% 

PflnTr 

120 628 

1% 

P£Cp. 

.191 U 7 

13-16 

i.Pertm 

V 

23 

RemC 

80 29 10 

10% 

Pawn 

n 34 

3 

PtfLw 

1.49139. 

7-16 

pen. 

WI 

7 

PWLe 

pH 65 18 

9% 

Peila 

1*228 22 

14% 

PBtLe 

pG33 19 

IV 

P»XD 

94«17.4 


17% 

15% 

15% 

15% 

17% 

16% 


14% 6 

2&J S% 

66% 57 
16% 8% 
22% 13% 
2% % 
21 % 11 % 
32 20% 

. s 

17% 12 

Zffli 13% 

24% 18% 

9% 6% 

1% 9-16 

55% 34% 

38% 31% 

24 17% 

I®* 14% 

34% 2S% 
10% B% 


11% 5 

22 % 12 % 
36% X 


PieoPfl 

PwH 

Ptt«Sy 

PHtW* 

P1SOM 

Whrtrf 

Panin 

PtoO 

Rsnlln 

PtyGm 

PneuSc 

Paprfu 

PonSfs 

PaslfPr 

PrakO 

Prom. 

PrattRd 


28 

wi 3 

5 

£21X9 
«SX9 
1XX7 10 
06e5 9 
0 X 

20 10 13 
la 37 14 
96 
IX 
14 

g 

a 92 38 9 
20 3 0 41 


SI 00 66% 
S 13-16 
256 37 
40 7% 

8 22 % 
27 2% 

zl55Q 9% 

16 13% 

14 1% 

X 1% 

51 27% 

341 12% 
340 3% 

3 1 

X «•% 
80 17% 

29 2 

82 5% 


Ch'BB 
Bov Pn* 


8% 8%. 

17% 17% -% 
«%«*-% 
15% 15%. 

15% 15%. 

17 17% 4 % 

15% 15% -* 
56% 58% + % 
13-16 13-16 -1-1E 
36% 36% -% 

7 7 -% 

22 22 % +% 
2% 2% +% 
9% 9% -% 

1S% 19% -% 
1% 1% -% . 
1% 1% 

27% 27% -% 
12 % 12 %. 

^4 9% -% 

W, Iff; 

*% 17% 

2 


s 

5% 

14 

X 

Wt 


s 


+ h 


a 

13 
22 
2 
1 

60 

I5fl7 19% 

2 11-16 


6% -% 
S% -% 


-% 

+ *J . 


71 6% 

82 12% 

8 1«% 
37 U2S% 


4 

4% 


20% 12% 
6% 2% 
15% 11% 

29% 10% 

1S% 11% 

% l h 

\ ??- 
15% 5% 
47% 27% 

50% 30% 
9% 6% 

X St 

9% 5 

18% 10% 
4% 1% 

21 % 11 % 
37% 23% 
7 3% 

5% 2% 

29% 20 
29 % 22 % 
5% 3% 

18% 11% 
10% 


PrenH 1 84 4.0 13 

PtpCT 28So 77 10 

ProvEn 204 89 S 

P& p>C234 14. 

Pol p£4Xi5. 
PuntaC 


R-R 

£11 XBX 
13 

240 7S 18 
■ Cl 

72 4.1 

-36X9 B 
19c 

fl1£4 12. 8 


a- 

13- 16 


RA> 

REDM 

REIT 

RMSB 

RTC 

Ranabg 

RalKf 

Raw 

Raymki 

REsi 

R&b 

RilncT 


171 46% 

1 38% 
1 22 % 

2 16% 

20 29% 

10 7 

-R 

49 7% 

16 20% 

8 30% 

21 4% 

«9 r^c 
20 3% 

9 
1 

16 


5% 

7% . 

5% 5%. 

14 14 . 

X X . 

^ . 

% 11-16 4. MS 

2D 20 -% 

27 27 . 

6% 8% -% 
12% 12%. 

14% H% -% 
25% 28% +2% 

24% 24%. 

8% 6% -% 

% 13-16 +1-16 

45% 46% +1% 
3E?, 38% + % 

a a -V 

29% 29% + % 


+ % 


18% 


6% 

a 

p 

37% 31% 

X 17% 
71 1 


4 

3% 

? 

17% 


a 


RagB 

RepGy 

RwnA 

Rents 

RbhAsc 

Rexttof 

RttelP 

RcHT 

RtoAlg 

(boGOr 

Rckwy 

Ragan 

fioonP 

RcmPlm 

Rudick 

Rudcfc 

R6W 

Ruaad 

Ryioll 


SOT 

SPWCp 

SCado 

SDgo 

SDgo 

SandgH 

Samsfc 

Sound 


13 

S 56 45 ID 
X446 
73 
19 
10 
10 

X 19 B 
P*v 

655 38 

652X9 17 
.12 5 13 
n 30 

56*20 14 
pi 56 20 

7 

X 22 10 
50 30 11 


12% 
■11% 
14% 
X 2% 

3 6% 

3 2% 

13 12% 

18 n% 

1244 36% 
Z200 42% 
It 8% 
20 4% 

64 10% 

1 8 
S M% 
52 2 % 

115 18 
62 26 

5 % 

6 ffl% 

5 27% 

20 S% 

40 13% 

67 16% 


s-s-s 

7 

2 

10 X 
2 

pC47 IX 3 
pMGS 14. 6 

80X8 11 aX 
54111. 13 8 
B .15X0 5 10 


2* 

5% 

W% 

2 

16% 


7% 7%. 

20% 20%. 

30% 30%. 

4% 4% 

IMS* 

12% 12% -% 
11 % 11 % +% 
14 14 . 

§ k 
2% 2% +% 
121; 12%. 

11 % 11 % + % 
35% 35% -% 
42% Cl; -% 

8 8% + % 
4% 4% +% 

«% 10% -% 
8 B 

*4% 14% +% 
2% 2% -% 
17% 18 +% 

25% 25% -U 
4% 4% -% 

& 3% +% 

216, 28% -% 
27% 27% -% 
5% 5% +% 

0% 13% +% 
16% 16% -% 


5 S -% 
5% 5% -% 
10 % 10 % +% 
2 2 . 
«%»%+% 


32% 

20 28% 
5 5 . 

5 5. 


+ % 
+ % 


-% 


14 

9% 

Sdnfa 

ScnwBb 

£6X911 10 
A8399 1 

w% 

12% 

12% 1Z%. 

-% 

»% 

3% 

21% 

SaSfgi 

Sciag 

.1014 15 

U 57 

7% 

33V 

5% 33%. 

-1% 

30 

Scope 

£0 9 11 48 

38% 

37 38% 



11 

Semfin 

1 

M% 

14% 14%. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Sttldi 

P/ Sk 

Div. YU E lQOsIVgh 

law 

Cb-gc 
Ckv Pm. 
ft— Qua 

WhflPn 


5 

22% 

22% 

22% -% 

whPn 

pi 5 IE 

=10 

37 

3/ 

37 

WWHl 

pi 5 17. 

ztau 

30% 

30% 

30% -% 

Whew 

2 47 8 

4 (2 

43 

*2% 

42% -V 

WWlC 

150509 

109 

30 


30. 

WMC 

(4C3 79 

2 

37% 

37% 

37% -% 

WhtUkl 

9 

80 

24 

23% 

23V +% 

Wmrtak 

9031 6 

291 

20% 

19% 

19*2 'V 

w*uai 

59 

10 

7% 

7% 

71; 

tusam 

140 4 6 B 

98* 

30% 

k 

30% -% 

wsma 

WdsnrO 

20 26 21 

104 

54 

4% 

7% 

a -a 

wnD* 

si £8 5* 11 

43 

31 

30% 

31 . 

Mnftig 

.TOc B 13 

851 

12% 

12 

12%. 

Wnner 

13 

20B 

7% 

iff 

7% -% 

IMnWrJ 

tffeeEP 

228 72 7 

8 

3SS 

uXl% 

sv 

31V 

5% + % 

311, +% 

WisG 

pC55 11. 

5 

24 

w 

24 . 

WisePL 

256 9 8 8 

V 

29 

28V 

29 . 

WSscPS 

256 93 7 

84 

31 

30% 

30%. 

WitCO 

1*8438 

895 

3*1 

34 

34% -% 

W0MW 

.48 37 19 

«7 

13% 

12% 

13 -% 

vjoodPi 

72 3*17 

W 6 

21% 

■AP, 

21% +% 

Woiwtn 

18050 

1*» 

3b% 

35% 

35% -% 

Wt4w 

ptxai*4 

9 

MU; 

50V 

50% -% 

IMUAr 


11 

3V 

3% 

3V +% 

Wngly 

1 80a 32 10 

4 

y>% 

58% 

56% + V 

Wurtlzr 

95 

11 

4V 

4V 

4% 

WyttLb 

32229 

160 

14% 

1*% 

a -v 

Wynns 

50 32 10 

27 

18% 

18% 


T ’ 


i , 

■! 


12 Mm* Kft 

Mpb Low Suck - 0w flt t lafcSgh 
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r t sk 

Bor. fM. E IDOsWoh 


RaoA wt 
RapCp 90 15 8 

RopNY 1904.1 7 
RNV PK3.13 13 

RNY pUXGOs 12 

1.64 54 8 

pe.12 xi 
321831 
90X7 12 

191 50 12 
30349 
.402519 
3X48 9 
1X5 7 
1 48 5.1 10 
190 63 38 
190 3 614 
6 .41 1618 
S 1318 
1 X 16 15 
38419 
29*12 S 
228 71 9 



Ml 30% 29 30% +1 

2 24% 24% 24% -% 

X 18% 18% 18% 

1751 30% 29% 30% +% 

10 10 % 10 % 10 % -% 

17* 37% 36% 38“, -% 

3 21 20% 2B% -% 

120 16% 16 16% + % 

1318 66% 66% 66%. 

7GB 29% 2B% 28% -% 

58 291; 29% 29% -%. 

63 20 28% 28% -% 

109 45% 44% 44% .% 

196 25% 2*% 2S% +% 

54 32 31% 31%. 

263 44 43% 43% +% 

317 18% 18% 16% -% 

108 17% 16% 17% + % 

46 32% 32% 32% - % 


9515 64% 64% 6<% -% 

15 3% 3% 1%. 

40 16% 16% 16% -% 

374 3* 33% 33% -% 

75B 11% 11% 11% 

4HB 52% 92 52 -% 

26 * 3 5. 

50% 50% -% 

17% 17% -% 

«S% 9% -% 



nu-»ni 

1 359 

1304 2Bf, 

26% 26% + V 

50 

33% 

Sperry 

192 SC 3 1621 

37 

36% 30* -% 

MvnH 

2X5 9 

255 59% 

571, 57% -2% 

4% 

30V 

Spnngs 

152*9 7 15 

33k 

O30-; 3CJ. * % 

Rohrin 

9 

23 42% 

«% C% -V 

41% 

31% 

StpraD 

18*49 13 *81 

38 

37% 37“ | -% 

MCm 

alOs 7 20 

87 13% 

13% 13% +% 

55% 

37% 

Sgudk) 

1 *4 3 1 13 1660 

49% 

*5% 45% + % 

RabCn 

34 

37B 17% 

17V 17% +% 

20, 

18% 

Staley 

9040 22 6*6 

20 

19% 20 w V 

Reins 

<4650 14 

*36 9V 

9 9% 

2*V 

16% 

SrSPnl 

5* 29 10 23i 

15 

18% 1^; 


12 Moo* 
Higft Low 


Stock 


P / 

D* YU E 


Sk 

100s High 


Wi 1 7* 
22% 17% 

26b 22 

48% X 
26% 22 

’** s. 


SaurcC 
SO€G 
Sotafti 
Souawn 
SoMfik 
Soa [PS 
22% 17% SCaE 

17% 14% SoahCo 
30% SoInGE 

40 27% SNET1 

27% 19% SoUnCo 

44% 23 SautM 
21% 11% SoRw 

12% 6% Saunvlc 

56 50 Sank 

X 14% Stotel 
X 16% SwBtah 
22% 12% SwtFar 

13% 10% SwlGas 

66 SS S*eet 
27% 19 SwEjv 
20% 17 SwiPS 

21% 12% SfWrln 

3* 18 SOBCiP 


310 90 
205 93 8 
24* 10 7 
.50b 1 1 10 
108 42 8 
1 B4! 19 15 
s20* 93 7 
1X10 6 
2*8 82 6 
26* 81 B 
16*61 II 
92299 
06 5 13 
30303 
I*703e V* 
s 13 .7 12 
144 60 8 


23 34% 

1329 u2T, 
61 23% 

22 45% 

411 25% 
17 95, 

17463 22% 
4161 17% 
34 i40% 

123 32% 
56 26% 

196 31% 
97B 15 

187 7 
1 50% 

363 19% 

59 24 

231 Id 

12098 11 127 12% 

rfifi0 87 7 916 64% 

52 21 14 125 25 

I 74 86 9 759 20% 

s 52 35 13 107 15 




Dose Pa*, 
law Quote Don 

34% 3d; -% 
22 2Z% 

23% 23% -% 
44% 44% -1 
29* 25% 

21 % 22 
17% 17% 

29% 33% 

32% 32V 
261; 26V 
31% 31% 

14% 1*7, -% 

6% SV -% 
SB% 50% +% 
19^ 1»i •-% 
23% 24. 

17% 18 
12 12% * % 
6*% 6»% +% 
2«% 24% ♦% 

18% 18% 
wV 


+ % 
“•l 
+ % 


r 49 24% 24% 24% +% 


25 M% Si Wot 
60% 46% SlOTO 

55% 40 SldOOft 

19% 5V SiPacCp 
17 II S»wb 
291; 191; SW#Wr 
10% 8% SttUS« 

29% 16% SaufCn 

4% 31, Steego 

20 14% Sums 

12>« 9% Strfiep 

29% 23% SMiOg 

23% 15% Swvnj 

X 25% SMWti 
i3 b% awe 
48% 32% Swnew 
45 25V Sionac 

62% 32% StopShp 
20% 7% Sfcrtoe 
44% 29% S loner 
33% 14% SnldRt 

9% 6 SuavSh 

9 4V 


9 32 1-9 9 2n i& 

3 50 9 'VC *.:% 54'. 60" 

260 56 7 1217 47 *6% <6% 

<0 25 8 7* :5V 15V 

s 50 3* 10 b< lit. 14;. 14% 

96 36 11 i» If. Xt 2S% 

1 20 13 9 5/ 3% 9, 

144 8 0 400 18% 177, ie 

.120 34 23 3% 3% X; 

76 4 9 9 7 15% 15% 15% 

72 72 10 ? 13 tC 1C 


29% 21% 
X 24% 
20% 9% 
58% *0% 

122 BS% 
62 34% 

1S% 9V 
10 % 6 % 
37 23% 

4S% 32% 
31% 19% 

20% 14 

27 IOj 
43 281; 

18% 10 • 
61% 37% 

38% 25% 


62 35% 

27% 24 

a & 

% Sf 

70 47 

14% 9V 
607, 46% 

44 24% 

17% 11% 

66% 51% 

3CB% M7% 
24 133; 

35% 18% 

37% 25% 
4*V 32% 
9S, 57% 
39% 21% 

ar» 12% 

39% a 
46% 31% 

4T, 33% 

46% 37 

35.-J 261, 

<0% 26% 
U9% 101 

7% «% 

; si 

I; a% 
27% 20'. 
9% 2% 

9 a 

% % 
3&% 29% 
18% 13% 
26% 12% 
2P, 11% 

29% IT-, 
8*1 
,52% 

21% 12 
!*5% rt% 
167% 5= 
41L 29% 


26% 

ZT-, 

29% 


Sues 

SurCn 

Su£l 

SunCo 

SunC 

SunOS tr 
SwtMn 

Sunset 

SWkVl 

SuprOJ 

SupMU 

Swan* 

Syoran 

Sjen 

SjmsCp 

Sinter 

Sisco 

TDK 

TECO 

TGF 

TRE 

TRW 

Ta=8Mf 

TanBru 

Taoev 

TanonJ 

Tante 

Tndjrtfl 

Tentm* 

TeUyn 

Tfkvle 

T«o> 

Tempi 

Tmro 

Tenc 

Toravn 

lessro 

TeSOr 

Toaco 

TiABC 

TexCm 

Ti£ri 

TtoUno 

Tntoei 

TteWI 

TtKIO 

TtOGs 

7 *P9C 

TteUU 

Ttfhlm 
Twtron 
Toeir 
Tnaoc 
i runt 

ThfflSl 

Thomln 

RanMcd 

Tlrtfty 

Tawti 

TtpHh 

Tnu 

TenM 

lin*r 

’KShB 

Tovnui 


1 16 

*4 

11 

714 

»• 

2 S% 

261, 

120 

7 > 

11 

*14 

iE- 

=15% 

1S2 

168 

52 

24 

9 

32V 

Zi 

32=* 

pi 1 

85 


=**0 

rv 

I '-4 

::V 

160 

*0 

9 

IB 

39% 


3S% 

.60 

18 

S 

293 

»k 

32V 

32% 

1 

21 

9 

1S6 

-• X 

*6V 

46-% 




1*97 

11% 

'OV 

■1 

40 

9 


477 

«?£ 

42 

42% 

B0 

45 

9 

273 

17V 

ITU 

175. 

■22) 


13 

£ 

5% 

CL* 

5%' 



4 

Si 

ei 

E% 

120 

44 

8 

S£5 

77J. 

S7V 

z% 

*8 

17 

25 

« 

& 

2&V 

3V 


230 4 6 12 
pi 225 22 
1 80 4 1 15 
12 
13 

68 22 11 
xo 4 :» 
<2 l 4 "3 
30 52 10 
MB53ZT 
ptC40 73 

22 

160 35 It 
X 1 1 16 


-% 


157 r:j "% + % 
223 50V 53% S0% -% 

1 10*1; 13*1; 1041, 

456 45% *3V *4 -IV 

12S 13-; 13% 13% 


7*3 3'% 

ST <5 
112 25% 

L, 15 

3T2 2i-I 


< 13% 

665 46% 

S+ 3i% 


T-T-T 

29e 6 19 4 *6V 

220 818 174 ~ 4 

n M £45 r t 
1*8 25 62 K6 
2 63 38 U 161 731, 

34 61; 

; 12 1 7 14 77 64.; 

12 ’52 1*!r 

3 £ 1 "2 £7 5=* 
9 M S 25% 
C 15% 


X% 30% -% 

^ S 

29 29- 

iVj 2S-; 

:cv 2% 

135- 13% 

45% *5% -% 
3i% 33% -V 


45% <63. -% 

it r -% 

SL 

22% 2’A -% 


«% -V 
6<-i - V 


£9 £5 . 

26% -% 
!S 


4t1 =V £5V S£% 


12 Month 
High Low 
*1% W% 
2 * 22 
28 20 
34 £5% 

19 131* 

17% IS; 
C% 17-, 
31% 15 

30 17 

12% 9 

10% IV 
a i4% 
15% 9 

52V 31% 

29% 18% 

14 7% 

15V H% 
241, 15V 

33 2£T, 

IS. \6\ 
11% 10% 
55% 32% 

58% 41% 

25V 1? 
17% 61* 

12 6 % 
38% 28 

3i% 23H 

IS* 8% 

£ % 

17 13% 

*5% 33% 
35% 25% 
21% 
2l\ Wi 
6V 5 
’7% 12% 

3i% 20% 
33% 24 

6% <V 

11 % sv 

25% )3V 

13% Tl-4 

Tlx 8% 
41V 32% 
16% 11 
33% '6 
33*i 34-; 
21 23% 


Stntk 

locos 

TcSd 

ToCd 

To£d 

To&l 

Tc£d 

Tost* 

TooiRd 

Tscnm 

ToroCo 

Tosco 

ToWe 

Tcwif 

ToyftU 

Tiacor 

TWA 

TWA 

TWA 

Tranam 

Trantn 

TARBy 

Transca 

Tmse 

TranEx 

Tianssi 

TmsOft 

Tranvy 

Tmwtd 

Twtt 

TMd 

T«W 

Twia 

T\aa 

Trauier 

TnCon 

TnCn 

TnSem 

T.taro 

TruPc 

Trawi 

■ nentr 

Into 

Tarry 

imEtig 

Tnl= 

TuasfiP 

TuSJ 

TwcOs 

TycoLJ) 

Tpw 


« 

=*% 

13% 


S 4 

7* 


23V 16% 

23V 19% 

n% 3 
15% 10 

3=i 

13% i3V 
20% 13% 

M% » 

42% 3C% 

£3% *T% 

r : 
is, 

341; 25% 
22% 24% 

£3% *8% 

2*-; '9% 


n 


«< 

52% 


15V 

<9 


6?V 34V 

127% 82 
18 IV 
62 531; 

~% V, 
21% 13% 

ITT. HV 

»2 2=i 




s 


UAL 

UAL 

UCCSL 

L&i 

UCS 

LtfTCRas 

URS 

USFG 

UnOro 

Lk-^rs 

umr. 

UCantp 

UnCaro 

UtMnC 

uiCies 

Jn£l 

Ur£i 

ua 

Una 

Ik® 

UB 

UiPac 

UnPc 

Wwoyi 

Urryl 

ITOCr 

LASro 

U2rt 
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Closmg prices September 28 


Qi'ga 

P/ Sli Don Pm 

0w lid . E 10th Ugh In* Orate Dost | 

29* MV ID 10V + 1 
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12 1313 71 7 71 +1 

39 4 31 4 +1 
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TV .71 
20V 20V ->J 
<3 13 -1 

251 29 -1, 

251 261 4 V 

Hi H 

ft ft 4 V 

82% 8?V 


Atr Pm* 
4 ^nce 5 

Ail =1^3* 
AIU Nal 
Argts C V 
A ICO I t 
BF Citisa 
9» N C 
Bono e 
Batcn 4 ' 
Bonara fi 
Eratame 
B ram i 'ej 
BCF? 

SC Res 
BC Fnooa 
Brunsnfc 
C4B 

COtstt 3 t 
Cad Frv 
C Nor West 
C ftKkrs 
Can Trxst 
C Tung 
a 3* Com 
Ccn Nil Boo 
CTim A 1 

cuwe 

Cehra »* 

C Dorn A 
COraia a I 
C TL Bank 
ConwnK 
Corwesi A 
1^05*14 R 

Crowra 
Czar Res 
Dion Dev 
Qw A 
Denson A 
Dridscn 3 t 
Daveicon 
D>cWisn A t 
CxMan B 
Deman A 
Detasco A 
Du Pan A 
Dster A 
Efctnom X 
Emce 

Eowty Srr ' 
FCA inti 
C Friean C 
Ffcmn^e 
Fed md A 
F &fy fin 
Fnstr 
Genoa A 
Case Comp 
Geocrude 
GArttor 
GoBCCTp t 
Gran G 
Grnnduc 
<3L Forest 
Greytmd 
Hrdng At 
tweer 
Hayes D 
H Bay Co 


Inland Gas 
Irtipr Pta 
■ - — ■ 
JvnXft 

Kan Kaaa 
Kafcny H 
Ken CM 
Labalt 
LsC Mm* 
LOra Cam 
Lacans 
LL Lae 
Lofafem Cd 
ICS H A 
Mdan H X 
Merland E 
MOaan A t 
Murptty 
NaOsca L 
N Vcttmi 
Nanmca 
lumen 
Hva AitA f 
Nomco W 
Mu-WH A 
Oakwood 
Csnaxa A ( 
Pamour 
PanCan P 
Pemtm 
Pham O* 
Rne Pont 
Ftace GO O 
Racer 
Prwigo 
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Rayrcdc I 
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Raa Sent I 
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SUM Cra 
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Soudan 
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SWco A 
Steep R 
SMptra B f 
Sydney O 
Tam 

Tec* Car A 
Teck B I 
Tex Can 
Thom N A 
Ter Dm B* 
Torstar B 1 
Traders A f 
Tim Ml 
Trinity Res 
TmAlta UA 
TrCen PL 
Tranae 
Turaa t 
Un Cartel 
Uwm Gas 
U Kano 
U Socoe 
Van Der 
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Veatgran 
Weuraa 
Mtastmt 
WSsasise 
Wwton 

woodwd A 
Yk Bow 
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Total sates 6337727 (tares 

MONTREAL 

Closing prices September 28 
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S14V 


141, 


141B 

DomToA 

S16 

1ft 

1ft 
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6600 

UntTrsi 

sn 

10% 

11 
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1B854 

Mafia era 

S13% 


Ift 
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1900 

Rower Com 

523 


23 


8709 

Rwal Bar* 

S29 

2ft 

28% 


2300 

RoyTrswo 

S31 

3ft 

31 
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Tail Bales \ZSf& antes 


AUSTRIA 

1984 

High Low 

" 222 ~2D5 

342 31B 

41Q - 381 
8X6 : 303 
3BB 300 
162 : 139 
329 206 


BELGIUM/LUXeMBOURG 


1934 

Sept. 28 

Price 

High 

Lew 



Knr. r 

430 

*528 

Aarhus One.. 

430 

532 

LIE 

Andclsbinkcn 

2 37 

720 

SIO 

Baltic Skand 

545 

350 

£G7 

CopHandeisbank 

247 

050 

590 

D. Sukkirrfah 

600 

555 

2C5 

Daaskc Bank 

243 

218 

153 

East Asiatic . 

IMS 

1,250 

BSO 

Forencdc Brygg. 

720 

155 

t5 

Forencde Damp. 

H4 

700 

390 

GNT Hidg - 

390 

725 

378 

I.S.S.B- 

3 7» 

760 

443 

Jvskc Bank . 

462 

3.150 1.810 

Novo Ind. ■ 

I,B3C 

372 

20 3 

PrivntbanKen .. 

216 

370 

203 

Provinsbnnken 

309 

300 

2110 

Smidth iF-. 

Z35 

1,575 

M5 

Sophus Be run d .. 

895 

508 

426 

Sunerloa 

450 


1984 Sept. 20 Price 

High Low Frs. 

1.999 1,670, Emprunt 4*^ 1975 1.135 
10,020 9,001 Emprunt T% 1975 9,055 
3.969 3.320 ONE 3> - 3.775 

578 491 Air Uquide 535 

504 37B SIC ... “98 

836 560 3ouyqu«6.. . 641 

2,685 2,40) BSN Gervoli . . 2.560 

1,558 1.012-CtT Alcatel 1.270 
1,915 l.OOS Carre four.. . 1.660 


730 

522 

CFAO 

663 

B85 

437 

Cie Bon cai re.. 

589 

?P2 

207 

Cofrmcg- 

222 

1.150 

780 

Darty. ■ ■ 

1.110 

941 

593 


740 

E9B 

4B8 

Squx (Cie Gcn.i . 

525 

278 

179 

Elf Aquitaine. ■ 

243. 

TOG 

537 

Gen. Occidentals. 


S7.« 

63.9 I.M.E.T.A.L. 

91 

393.5 

300 

Lafarge Coppee. 

356. 

2,600 

2,101 L'Oreal 

2,633 


Sept. 28 . Price 

% 

Credirstalt PTd.. SOB 

Coesser 328 

Interunfall 381 

Laenderbank 2 IX 

PerlmooHr 361 

Stever— Daimler. 149 
Vertseher Mag 237 


1984 

High Low 


Sept. 2B 


ARBED. 

Bonq lot A Lux .. 

Bekacrt B 

Ciment CBR-... • 

Cocke rill 

Delhalze. 

EBES - - 
Elect rebel ... . 
Fabrlque Hat- .. 
GB In no BM.. 
GBLlBruxi. . 

Gevaert.. 

Hoboken. 

-Intercom 

KredieUnnk. . ■ 

Pan Hidgc 

Pctrofina 

RoyatlC Beige .. 
Sckj. Gen. Banq. 
Soc Gen. Beige . 

soflna 

Sohray 

Tract Ion el 

UCB 

Vieile Mont.. . 


1,778 Logrand. .. . 
169 Malsona Ptiennc.. 
1,300 Matra S.A.. . 

740 Mlchelm B. 

1,372 MidiiCici 

1,31 3 Moet-Henneasy .. 

90 Moulinex 

43.7 Nord Eat. 

662 Pernod Rica rd. . 
463 .Pernor 

284.5 Petrolea Pra. - - 

179.5 Peugoot-SA. . . 
37.5 Poclain 

130.2 Pun temps >Au.i.. 
207 Radio t^ch . . .. 
1,000 Redoute 
726 Rouaaol Uclaf.. . 
236 Setimeg . - 
1,180 Ski a Roast gnoi. ! 
1,470 Tolomech ElecL. 
239 Thomson iCSF 
205 Valeo . 


GERMANY 

1984 

High Low 


AUSTRALIA 

1984 

High Low 


ANZ Group . 

Acrow Auat . . 
Alliance Oil Dev. 
Ampoi Pet. 

Auat. Cora. Ind 
Aust Guarantee- 
Aust. Nat. Puds. . 
Auat. F'ape r„ . . 
Bell Group .... 
Bond Carp Hldgi 

Bora! 

Bougainville . 
Brambles ind. .. 

Bridge Oil.. . 

B.H. Prop... . 1 

CRA.. . . 

CSR 

Carlton A Utd 
Caatlemame Tys 
Coles 'CJ.i . 

Comal co “A” - 

Consolidated Pet 
Coatmn Aust. 
Dunloo Auat. . 

E.Z. Inda 1 

Elders IXL.... 
Energy Res 
Gen. Prop. Trust 
HardieUamea- 
Hartogen Energy 
He raid Wy Times 
ICJAuat . . 

Jimberlana F.P..- 
Kiaara Gold. 

Lend Lease . 

MIM.. . . 

■Mayne Niklesa. 
Meekalharra 
Mver Emporium. 
Nat Com Bank . 

.News 

Nicholas Kiwi.'. . 

I North Bkn Hill. .. 
lOakbridge . . . 

I Otter Expi. 
[Pancont'l . .. . 

■Pioneer Cone 
[Queensland Coal 
Reckitt ft Coin.. 
Repco ■ . 

Santos 

Smith iHoward'- 
Southland Mln'g. 
Spargos Expl . I 
Thos. Natwide . 

Tooth 

Vamgns .. | 

Western Mining.. 
Weatpao Bonk. 
Woodaide Petrol. 
Iwoolwortha ■ - 
iWormald Inti • 


1984 Sept. 38 

High Low . 

19,700 14.995 Banca Coni' le , . 1 

183 108.4 Baatogi IRBS 

2,600 1,418 Centrale. 

6,666 3,755 Credito Varesino 

4,635 1,786 Flat- 

GO 27 Fmstder . . . 

39,300 32,010 Generali lAsec-i- ; 

3,485 2.700i Invest 

62,80040,500 It&leementi E 

1,284. 1,1 12 Montedison 

6,010 3.SG5 Olivetti 

3,316 2,464' Pirelli Co 

1,974 1,419 Pirelli Spa^. - 

1,887. 1,336 . Snin BPD 

, 14.600 10,750 roro Asslc . .. 
■11,310 8,100 do. Pref 


NETHERLANDS 


1984 

High Law 


Sept. 2B Price 
Fla 


80 AEGTelef.. . 112.2 

725 Allianz Vers. . ■ 997 

146.6 BASF ISO.8 

152.3 Beyer- 173.6 

247 Bayern-Hypo . ■ 289 
287 Bayern-Verein— 323 

219 BHFBank.. ■ ■ 264 

290.3 BMW .... 388 

194 Brown Boverl.. . 208.9 

136.6 Commerzbank- 166.5 

107.4 Conti Gumml.. ■ 138.5 

515 Daimler-Benz.. . 590.6 

338 Degusaa-- •* 369.5 

136-6. D'ache Babcock.- 166.5 

502.1 Deutsche Bank ■ 363.5xr 

138.5 Dresdner Bonk 166.5 

126.6 GHH 1S6 

460 Hochtief . . 476 

1B5.6 Hoectwt .. 173.4 

87.5 Hoosoh Werke. ! lOO 
369 Holzmann iP' 384.5 
161 Horten . . 180.8 

191.2 Kail und Sale. - 241 

219.8 Karetadt 241.2 

188 Kaufhof. ... 1 227.6 

212 KHD 256 

47.0 Kloeckner.. . 64.3 

73 Krupp 85 

336 Linde 385 

133 Lufthansa- .. . 160.5 

125 MAN 166 

J31.8-Manneamann 155.2 

449 Mercedes Hid.. ■ 262.5 

-200 Metellgesell. .. 225.5 
910 Muench Rueck .. 1,200 

216.5 Preuseag 256.5 

125.5 Rhein West Elect 258.6 

277.5 Rosenthal . - - . 248 

317 Schering 3S1 

353.5 Siemens ' 435.5 

69.8 Thyaaen 78.4 

160 Varta .. . 172 

159.6 Veba 168.2 

108.5 V.E.W. . . . ■ 118 

286 Verein-Weet- 296 
163 Volkswagen— 162.9 


153 ACF Holding. . - 
107 AEGON . 

268.5 Alnold., . 

77 AKZO . 

202 ABN 

141.9 AMEV.. . 

81.6 AMRO 

151 Bredcro Cert 
gi0.3 Bos Kalis Westm 

01 BUehrmann-Tet.. 

30.1 Caliand Hldgs . . 
43 Credit Lyon'is Bk 
73 Elsevier NDU nv. 

130.7 Gist Brocades. 
116 Heinckcn 

41.6 Hooflovons 

22.6 Hunter Douglaa. 
32.6 Int Mueller 

149.8 KLM 

34.1 Njiarden. 

196 Nat Ned -Cert 
123 Ned Mid Bank. 

99.7 NedHoyd . 

213 .Oce Grinten. .. 

24,40mmeiTkn i Vani- 
as Pakhoed .. - 

41.7 Phillips . ■ - 

O.BRijn Schelde . .. 

68.3 Robcco • - 
130.1 ftodjm co .. 
65,3Rolmco - . 

198 Ro rente 

1 36.2. Royal Dutch. . . 

232.6 Unilever 

90 VMF Storv ... 

137 VNU.. . 

72.5 West Utr Bank 


NORWAY 

1984 

High Low 


188.5 142.5 

187.6 112.5 

347 252 

687.5 512.5 


Bcrgens Bank. .. 143 
Borregoard.. 2 ,4 
Crlstiania Bk . .' 144 
Den Norsk Credit 145 
Glkem . .. . 118 

Norsk Data.. .... 332.5 

Norsk Hydra 639 

Storebrand - . 186 


SWITZERLAND 

1914 

High Low 


Sept. 28 price 
Fra 


660'Atusulsse 775 

3.560 Bank Leu 3,640 

1,240 Brown Boven 1,335 

2.0S5 Gibe Geigy ' 2.495 
1,655 do. 'Part Certs'. 1,950 
2,040 Credit Suisse . 2,250 

2,290 Elektrowatt 2,515 

590'Flscher iGeo> 595 

3,400 Genevoiae 3.450 

90.000 Horr-RoohePtCts 92,375 
9.000.Hoff Roche 1<10. 9,350 
5.725 Jacobs Suchard.. 5,950 

1,700 Jelmotl 1.865 

1,290 Landis ft Gyr 1,465 

4,665 Nestle.. . 5.295 

1,030 OerBuehne. • 1,210 
245 Pirelli- • 263 

6,450 SartdoziBri. . . 7,000 
9403ondoz iPtCts- . 1,115 
460 SchmdteriPtCtsi 600 

900 Swissair 975 

309 Swiss Bank 344 

7 . 050 Swiss Re I nsce— 7.450 
1,320 Swiss Volksbk- . 1.450 

3,150 Union Bank 3,440 

2,770 Winterthu r ... . 2,980 

16,550 Zurich Ins- 17,025 


1984 

High , Low 


253 Bco Bilbao. . . 
278 Bco Central- . 
183 Boo Exterior. . 
209 Bco.Hispano. .. 
267 Bco Santander 
314 Bco vizcayo. ... 
120 Dragadoa 

41.7 Hidrola 

40.5 Iberduero .. . . 

102 Petroieos 

69.7 Telefonica. .... 


5MGAPORE 

1984 

High Low 


Sept. 2B . prloo 

S 

Bouatead Hldgs. 2.06 
.Cold Storage . .. 3.14 

DBS 7.8 

Fraser ft Heave..' 6.7 

Gonbng 5.4 

.Haw Par. Bros...- 2.22 
Inch cape Bhd— , 2.7 
Keppel Shipyard 2. IB 
Malay Banking . 8.9 

'Malay Brew 7 

Multipurpose... 1.05 

OCBC i 9.6 

OUB 3.14 

Sime Darby ' 2.07 

Straits St'mship. 1.2 

Straits Trdg & JS 

UOB.. 4.74 


HONG KONG 


1984 

High Low 


17.8 Bank East Asia .. 
6.15 Cheung Kong . . 

9.95 China Light 

1.65 Hang Lung bevel 
26.9 Hang Seng Bank. 

5.05 HK Electric 
2.75 HK Kowloon Wh, 

2.05 HK Land. ■ 

5.2 HK Shanghai Bk. 
35.5 HK Telophone. ..' 

8.4 Hutchison Wpa 

5.5 JardineMath . 
2.35 New World Dev . 

1.95 Orient O' seas- 

2.02 O' seas Trust Bnk 
4.12 SHK Props. 

12.9 SwlrePacA. .. 

2.65 Wheel’ k Mard A. 
1 ,B4 WheerkMart tme 
1.46. world Int. H'ldgs 


SOUTH AFRICA 


1984 

High LOW 


Sept. 28 Price 
Rand 


1.3 Abereom. 

7.2 AEftCl. . 

23.5 Anglo Am. Ceal - 
19.15 Anglo Am Cora 
227 .Anglo Am. Gold.. I 

14.9 -Barclays Bank. . 
i 10-2 Barlow Rand .. . 
55.8 Buffelfi ... 

1.75 CNA Gallo 

3.2 Currie Finance . 

8.3 De*Bears 

. 36.5 Driefonteln .. . 

. 23 FS Geduld. 

' 22.5 Gold Fields S.A 
4.2 High veld Steel— 
i 10.7 Nedbank 

12.6 OK Bazaars- . 

I 1.5 Protea Hldgs 

> 20 Rembrandt- 

I. 12,1 Rennies., 

12.65 Rutt PUlt 

6.6 Sage Hldgs 

5.6 8A Brews- 

i 11.8 Smith >C.G.i. - .. 

I 6.7G rongaot Hu lefts. 

I. 4.85 Unisee. . . 


JAPAN 


19B4 

High LOW 


Sept 28 Pngt 

Yen ’ 


980 Aiinomqto . 
i.aso Alp* Cleat no. 
985 Amada 
405 Asahi Chem.. 
660 Asa hi |G loss .. 
52b Bridgestone ... 
1.070 Canon'. 

1,080 Casio Comp. 
940Chugaf Pharm- 
446 Citizen 
t>E3 Oaiel. - 
873 Dai Nippon Ptg 
435 DalwA House ... 
307 Ebara .. 

955 Else! . - 

7,386 Fanue 

SOO Full Bank . 
1.450 Fuji Filin. .. 

752 Fujisawa . .. 
1,080 Fujitsu. 


LUO, 

2,4b(J 
- -1.300' 
030 
- 661. 

. 671 

1,900 
1.610 
997 " 
612 
664 
• 1.070 
4B9 
313 
1,150- 

- H.500 

980 _. 

1,760 • 
1.040 

- 1.430 


SWEDEN 



1984 

sept. ZB 

Puce 

I High Low 

Kronor 

400 

330 AGA 

350 

302 

195 Alfa Laval . - 

zoo 

480 

280 ASEA ■ Free) 


590 


380 

141 

103 Atia* Copco . . 


455 

360 Bolklen 

365 

631 

360 CarOO -Freei 


192 

115 Ccllulosa . 


868 

230 Electrolux B 


390 

297 Ericsson 

337 

370- 

275 Essatte 

317 

576 

220 Mo Och Domsjo. 

316 

247' 

1 53 .Pharmaclai Free 

212 

600 

3 10 Saab- Scania . ■ 


425; 

310 Sand vl k . 

598 

44 Si 

278 Skandia 

287 

76' 

52 Skan Enskilda. 

65 

222 

155 SKF 

160 

197.5 

163 St. Kapparbergs' 180 1 

237 

169 Sven Handolsbn 

169 

302 


224 

ESt- 

22B Volvo B Free'— 

237 


1,490 Green Cross. - 1.710 
320 Masegawa. ■ 383 

527 HeKvj Real Est- 652 
180 Hitachi . . . 080 
1,080 Hitachi Credit. 1.080 
9e9 Hondo. ■ - 1,290 

710 House Food... . 7io 
1.450 Hoya . 2,500 

280 Itch iC' . . 280 

1,740 Ito-Yokado .. 2,180 

1.180 iwatsu 1.620 - 

325 JACCS.. . 550 

2,460 JAL . . 4.670 

781-Juseo ■ - 
255 Kajima . . 
doOKao Soap - ! 

680 Kashlyama . ’ 

517 Xirm 

890 KoKuyo - ■ 

450 Komatsu . .. 

532 Koni shir Oku . 590 

295 Kubota - . - 326 

416 Kumagal _ 435 

5,250 Kyoto Ceramic.. 7,100 
380 Maeda Const % 461 

1,080 Makino Milling . 1,480 

887 Makita 1,130 

255 Marubeni . ... ,300 

590 MorudoJ I 610 

1,000 Marui 1,140 . 

1,430 MEI 1,710. 

602 M'ta Elec. Works 665 

500 M'txshi Bank B20 

503 M'bishi Corp..’. . 510' 

361 M’bishi Elect . . 420 

445 M'bishi Estate. . 483 

216 MHI 225 

323 Mitsui CO. . 330 

506 Mitsui Estate .. . 650 
339 Mltsukoshl 356 . 

690 NQK Insulators I 895 
191 Nihon Cement 1 191' 
1,300 Nippon Denso.... 1,540 
1,050. Nippon Elect ■ - 1,280 
280 Nippon Exprems-i 296 
600 Nippon oakki..- 1,390 
135 Nippon Kokan. 155 

836 Nippon Oil. , 871- 

490 Nippon Seiko 599 

505 Nippon Shimponj 515 
144 Nippon Steel ..I 145 
304 Nippon Sutsan. . • 320 
6.990 NTV.- 13.000 

213 Nippon Yusen. - 220 

500 Nissan Motor.. 603 
410 Nisshin Flour . .. 473 

157 Ntashin Steel- . 160 

614-Nomura- ■ 735 

830 Olympus. 1,090 

2.400 Orient Leasing ... 3,720 

2,370 Pioneer 2,700 

614 Renown- 619 

BOB Riooh 991 

655 Sankyo 860 

466 Sanyo Elect- ... 631 

375 Sapporo - 316. 

540 Seklsu I Prefab ■ 580 

7,270. Seven Eleven - 8,390 
991 Sharp 1,2001 

486 Shimatfxu 686 

690 657 

945 Shksetdo. 1,180 

3,200 Sony 4,020 

570 Bbuiley 973 

500 Sumitomo Bank. 930 
745 S'tomo Elect - 915 

265 3*tomo Marine . ■ 420 

>47 S'tomo Metal.-. ' ISO 
442 Tai hei Dengyo ... 460 
I 198 TOisei Corp 199 

B71 Talaho Fharm... 965 

I 665 Takeda — 766 

4,500 TDK 5,410 

: 336TeljirT 396 


kokiHOiL 


513 Tokyo Marine- . 

695 TBS 

1,040 Tokyo EleoLPwr. : 

137 Tokyo Gas 

600 Toyko Sanyo. . - 

891 TokyoStyle 

256 Tokyu Carp - . .. 
654 Top pan Print-.-. 
382 To ray .. . 

367 Toshiba EleoL— 

530TOTO 

495 Toyo SelKan 

1,200 Toyota Motor- ■■ . 

1,930. Victor. '1 

700 Waooal 

472 Yamaha. 

1,140 Yamanouchi 

606 Yamazaki 

246 Yasuda Fire. 

398 Yokogawa Bdge. 


NOTES: — Prices on this pegs ere as 
quoted on the individual encJienges 
and are last traded prices, f Dealings 
suspended, xd Ex dividend, xc Ex scrip 
issue, xr Ex rights, xa Ex all. 
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CLASSIFIED 

ADVERTISEMENT 

RATES 

Effective January 3 1984 



Per 

flne 

(min. 

Single 

column 

cm . 
fieri 1. 

" . *1 ** ■ 


Olineml 

£ 

Commercial & Industrial 

3 cm*; 

.£ 



Property 

9.50 

33.00 



Raaideniiai Property 

1JBD 

Z5.W 



Appointmanta 

10.00 

34 JO 



Business. Investment 
OpportunlHM 

9.50 

33.00 



Business for Sals/ 
Wan tad 

950 

33.00 

1 I 


Parsons! 

7J50 

25.00 

11 _ *. 

. 

Motor Cars 

7.50 

25.00 



Hotels ft Travel 

7.50 

25.00 



Contracts ft Tenders 

9.E0 

33.00 



Book Publishers 

— ns* 15.50 

1 , 



Premium positions ivtSstats 
(Minimum size 30 column eras) 
£6.00 per single column cm extra 

For further defatfr v/rir* n* 
Classified Advertisement 
Manager 
Financial limes 
10, Cannon Street, EC4P 4BY 
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IwW 2tb 
Mm _.1® 
Wta - 
ttabrt ttm 
LAm . Ji_ 
UaCwi 

ass * ■ 

LhcTW £4Q 
LMbrg « 
LMtt J50 
UmgF iao 
Low 

Lj»hO* ' 


MP»* 

MT8 9f 31 

SSL* ■ ' 

ItachTr 

moat sj» 


Nw 

HkW 06* 

MrtJT- 120 


MqnOI 

MoCrp JBr 
Mcfari 
McQuy 
MW ' fl5 
UadCra ■ 
ItogW 
MMar 
MmM 
KwB 8 IBB 
MaroBk 1« 
MkcbCo . 
IMBe £20 
■hnO a 
mmsl m 

Mkxsn 

IM 

Watt 

mean 
MerTtf 
Mferop 
McrSm 
MtfftcA 

WJStftf .400 
WdBkai.v 


Z 


06 
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+% 
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UETcfc 
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MrtCto 20 
unna jo 
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NCACp 
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NBnTw 40 
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tom M 
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1 1 ?* 

J2% 8* T +% 
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M 111 IRS: 
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+% 
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ns 
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MTadt -1 
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Natty 



N*0* 

NafmT JB. 

fit" 

* 

vs. 


aav 

NEBui M 
HfMt 

NMlI 


ssa 

*•* 40a 

Nnfcni JO 
40 


NAtti 9 


136 
fMFn T.W 
N*NL • JO 


S3 32 36 

A 8% «% 

*% 

“ 2ft 22V 

_ ft ft 

an - ft * ft 

ft * 3- 

ft • 
W6. m, 17 1ft 

26B S11| 91 3ft 

VU ft 4 ft 

14 ft ft ft 

m - ft -ft -ft 
419 M% .14 ' Tft 


W 

'.tn 
.686 
a . 
n 

.78 
4 

m n 

«M ft 
an 
16 
404 



Nudft 


oca ib 

0*M 

OMfNo 





+«• 
♦6* 

1-4. } 


$*K 


OfifMa JB 247 

ONjOi £68 97 

Ofcftp J8 «S 

«3p*CU0 n 

OnUw .20 
Om fig 

OpttoC 160 

OpOeft 40 

omne 30 

on* . m 

Oman 20 ■ 

W4 £» 66 

OnttftU -J6 -JJ 
Owe 86 


High Low 1 m Cbag 

35 Sft 33 
43 4ft <lft 

s v s s* * 

ft 8 6 <-f 

1 * ft -ft -*« 
1ft lft 16 ft 
3ft 3ft 95 +% 

1ft 1ft 1ft -Mi 

!£ 8% & "V* 

a lft a +% 

6 ft a 


KH m 

PNC 222 
PaUtB 
NwalJO 
ftrfn 

PieTsi . jgo 
pxm 


man jo 

PwTdt . 


Punt 


P“Q 

■t 3 . 

26 7 
44 

-84- 

1 1ft 
60 16 
40 1ft 
47 W ' 
13 14 


Pip** 


JO 


Mra JB 

topEx 

PnoBt 

PMMpf 

PWaGpt 

FW4a 1.18 

Ptrrata 

PSFS 

ma sk 

PimMa 
PkSv.a 
PtaCM JO 
PtaH 40 
PknSi ■ .12 
Mbj*4 S' 
Pdok- " 

rms 


mam 
Praecn .12 
40b 


PrtCm 
PfteCo a 


RnxtQp .18 
Proprfr 120 
Prowl 


PofTm 

PortBn .40 
OHS a 
Own 
OuskyC 48 
Oosmn 


CnsJQrt 

QmW^ 

Quanta 

Own 


MX Jta 
RPM a SB 

Mt? 


40 

95 

in 

33 

STB 

a 

1067 

« 

4 ' 
47 
92 

m 

GB6 

3115 


66 

405 

3*1 

446 

78 

96 

32 

a 

64 

a 

is 


MO 

200 

35 

fi 

16 

67 

m 

421 

4323 

2 

TOW 

311 

34 

» 

W 

2148 


gf ^ ^ 
S, «a ^ 

ft ft 71* 
lft 1ft 
1 ft 1ft 
1 ft 1ft 
lft TO 

14 U 
7 7 

lft W 
9 9 

F* F* 

9 ft 
22b S3 


ft 

2ft 

ft 

55 

ft 

? 

3ft 

S 

8 ft 

aft 

3ft 


243, 

ft 




II 

ft 

i? 

ft 

11 

4ft 

2 ft 

ft 

144, 

ft 

14 

9 

£■ 

22V 

Eft 

ft 

lft 


ft ft 

3ft 

ft ft 
tftlft 

IS 1 s& 

2 ft 20s 

»* 3ft 
ft ft 
2ft Sv 

9 

§ § 

ft ft 

6 ft 
IT 11 
4SV 43 
21V 21V 
5 ft 
14 14 

ft ft 
1ft W 
ft 41* 
171* lft 

1* «k 

ft ft 
22V 22V 

10 1ft 
1ft 1ft 


R-R 

S3 lft 


Ragpo a 
Rn 


36 

76 

34 

67 

» 


1 ft 

1 ft 

9V 


*4V «V 
IS 16 
lft 1ft 
9 ft 

% k 


3 

+v 


+v 

i s 

-»i 

-V 

i 


+v 

+v 


+v 

i 

+v 


+i 

-V 

+v 


+v 


-V 

ft 

+v 


RiyCn 


taNa' 


ITS 

31 

324 


3% 

41 

9 



1 M 

7h 

7% 

7% 

+% 

J* 

28 

«% 


«% 



88 

17% 

17% 

171* 



41T 

8 % 

7% 

a 

ft 

at 

50 

33% 

38% 

33 v 

+% 


ST7 

3% 

8 

8 % 


X 

298 

B>* 

8 % 

«% 

-% 


Rptato 44 
Rpftt 


RHM1 ,15a 
RtusH Mm 


NhOdMt £0 


ar 


JO 
RMdSs 1 

MMo* -06 

Radnor 
-MMM JB 
RayM 
nojWn . 

a** 

IWIM 


307 

n 

06 

45 
XS9 
UB . 
106 
16 
1236 
64 
40 

n 

26 

81 

419 

TO 

1*1 

.36 

641 

61 

s 

4 


17% 17V 17V 


JClBy 

SB 

sre .TO- 

SW .66 

SMad 

8dm 1J0 

sum 
aw s 
SdCpt 

S wB* .QSr 
Sstdea 

SwnF JO* 
SrBMPS 72 
QosnOp 
SmTr 

Sdwnr St 
Somd 
SdCro J8 

sem 


6 

ft 

14 

u 
liv 

s* 

f 

4V 
lft 
2ft 
«v 

1ft 
2ft 
MV 
r ft 
1ft 
1ft 
1ft 

s-s 

1140 171* 


I 7 ’ 

1ft lft 

9 8 

1ft 14 
1ft 1ft 
11 11V 

? ft* 
lft MV 
9V 10 
4V 4% 
11V 1ft 
3ft 2ft 

VO* 141* 

12V 1ft 
3ft 3ft ■ 
1ft 1ft 
ft ft 
1ft 1ft 
15V lft 
19 W* 


-V 

-V 

+v 

-V 

+v 

+v 

-V 

+v 


ft 1 ' 


Stack 

SM9I 
Stnray .16 
SnanStfi 
Snpm .1O1 

SSfcan 

SBconS 

smm 

Sim; 

Slue 

Skopin jo 

s«*i 

SHCp 

Etehr 

SUpp« 06 
SbenTe 
SmHhL 
SntoF 

Socmy 1.70 
SactySv 
Soften • 

SottwA 

SomcP 123 

CujTJ 

aonrra 
Sofiont 40 


SdK HM law Last Chn 

ftWsl 

4 15 15 15 

170 32A, 32), 3ft 

31 201* 20 2ft 

2 ft ft ft 

634 ft ft ft 

332 17 1ft 1ft 

IB 20 1ft 1ft 

473 1ft 15 lft 

106 11 1ft lft 

16 14V 14V MV +V 

161 lft 14 14V +V 

100 0 ft ft 

17 17 1ft 16V 

6 IQ 10 10 

10 3V 3V 3V 

183 3V ft 3V 

ie 777 

128 32V 31V 3iv -V 

176 11% 11V 11V +V 

366 ft 6 ft 

S ift 1ft -V 
45i* 45V 
a* 23V 23% 

19V tft 1ft 


5 

*h 

-V 

-V 


+v 

-V 

+v 

+v 


sarfn JB 
Sourot a 

Sawjn .to 

Sovran 1 68 

SpcUc 

Span* 

Speed a 
opetrar 
Spoc ca .05 
SpereO 
SaBM £0 
Sun* s .96 
Skttc 
Sancui 
SaStB 1 

Stated .15b 


Slemrt. 

SmmSw 
S nWnT .72 
StM 


245 

43 

40 

190 

40 

6758 

5 

4f 

674 

1 

21 

21 

27S 

£9 

8 

31 

B 

387 

129 

37b 

30 

a 

3 

3 

e 


& S,Sl 3 

lft lft lft +V 
ft ft ft -V 


torn 

Satan 


64 

W1 

n 

MB 

642 

40* 

473 

217 

57 

40 

15 

v» 

M0 

13 

79 

24 

27 

33 

43 

a 

IK 


<mcT10 


5018 ' 6V 
48 3% 


16V 1ft -ft 
KH, 11 
10V 11 
(ft 17 
11 % 12 
a 33v 
T2 13 
51% 51% 
ft ft 
10V 11 
IV IV 
37% 37% +% 

2ft 22% +V 
ft ft -v 
TOV MV +V 
9 ft +V 
6 V ft 

a ll 
14V 
4% 4V 
*V 17V *h 
7V 7\ 
ft ft 
ft ft 


-V 

a 

-4t 

♦V 

?V 


“V 

Mt* 


-V 


Stdiar 


■ftn*eo 

SwcFrat 



318 

a% 

W* 

9 

ft 

VMX 


JO 

98 

a% 

28% 

28% 


VSE 

12 a 

JK 

1299 

7% 

7% 

7% 

+% 

VWdLg 


w 

2781 

w 


16 

+% 

VKFSL 


10 * 

1255 

38% 

w% 

3*% 

+% 

VaRM 

120 

t 

18 

21 

22 

23 

+% 

VMLn 

40b 


8 

7% 

7% 

7% 


VvDus 

.40 

' IB 

2 » 

H% 

IS 

«% 


vmTpff 


40 

870 

2*1 

27 

271 * 

+% 

vectrG 


aw 

as 

•«% 

«% 

«% 


Umnx 



ShMM 
Stnnatt 

Sh mi .W 321 T7% 


sne s son 
Stryker 
StuartH .05 
Suiani 124 
SuOrB l 64 
Sunn 
Sundt ,05e 
SunCn 
SunUsd 
SunSL a 
Sapr&i 

Syte 
Syn*r 
Spncor 
r*.— Tairh 

O 76 VUCTI 

Syntmt 
SyAsoc 
Sysdn 
Sysmto 
SyaiGn s 
Syuiu a J09 
9CT Cp 

7BC 

TCA Cb .12 

TacMr 

Tntn 

7Mon 

TCC 001 

Teko 

RcmA t 
TePbs 

Tdead 28 
Telapia 
TiMS 
Tdtte 

Tatar Jla 
Tamco 
TanrO a 
TexOata 
Taxon 

Tamm 25« 

Therpr 

TtMOd 

TMN ■ i ce 
Thonac 
ThouT a 
TmaFto 
Rpny l 
TodSy a 
TraWu 
TriatOy 
TnnJo SB 
T6kGi a JO 
TudcOr 
TnnOy 


327 
aiOO 
B8 

36 

37 
TO 
118 
720 
10 
8 

1370 

2 

328 

145 
S 
61 
434 

146 
262 
15 
M 
n 

46 


24 

21 

1500 

2858 

5 

IB 


312 

2TO 

572 

487 

55 
M 
2 
68 
32 
130 
92 

5 

CO 

71 

166 

56 
125 
S3 

6 
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44 
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15 

26 


id 

39 

4% 
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UTL 
UHny 
Ungrim 
Unffi 
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UrfWr £0 
UnTrBc 2 
UAGatn .10 
UBCal 1.08 
UFnGrp 
UFstfd 
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UProsd 
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US Bcp 1 
US Cap 
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US W 5 
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US sur 

USTit 120 
US Tr 160 
UStatn » 16 
UnTdw 
WaBs 14* 
UrwMS 
UmHd 
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ft ft 
3V ft ft 
ft ft 9V 
10V ft 10V 41 
ft ft ft 
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ft ft ft 
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21V 1ft 20 
ft 5 EV 
40 39V 40 

ft 5 ft 
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9 ft 9 
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2 ft ft +V 
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a ft ft 
ft ft 
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14 1ft 14 
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7 7 7 -% 
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ft 9 9 
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10% 10 10% 
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CONSTRUCTION CONTRACTS 


Haden Young wins over 
£23m services order 


HADEN YOUNG has won UK 
orders worth over £23m. These 
include a contract worth £4 . Ira 
Tor mechanical and electrical 
services and building refurbish- 
ment at the Civil Aviation 
Authority's West Drayton air 
traffic control centre. A joint 
venture partnership between 
John Laing Construction and 
Haden Young is responsible for 
building Phase 1 of West Dorset 
District Genera! Hospital at Dor- 
chester. Haden Young will be 
carrying out mechanical, elec- 
trical and public health services 
to a value of £34m. At St 
George's Hospital in Tooting, 
Haden Young is to execute a 

£5.5m multi-services contract for 


a ward block to be built by John 
Laing Construction for the South 
West Thames Regional Health 
Authority. Further hospital 
orders are for air conditioning 
and mechanical services at 
London Bridge City Hospital, 
valued at £2m. and Buckland 
Hospital, Dover. f06m. A £4m 
order for the Dew “ Daily Tele- 
graph " printing works at 
Trafford Park. Manchester, will 
cover a complete mechanical and 
electrical services package. Other 
orders are for work at the dental 
clinic, RAF Upwood in Cam- 
bridgeshire f£!.lm). Fenwick 
Coppergate. York (£lm), DCI, 
Glasgow t£1.3m) and Mansfield 
Civic Centre (£1.3m). 


£10m work for William Moss 


WILLIAM MOSS CONSTRUC- 
TION has won contracts worth 
more than £i0m. In Siockporr. 
the group has started building 
an Asda Superstore under a 
£5. 7m contract for Associated 
Dairies. Scheduled for comple- 
tion by August 1985. the devel- 
opment includes a multi-storey 
car park and a link bridge span- 
ning Corporation Street and the 
River Goyt. For Fisons scienti- 
fic equipment division, the group 

is building offices with parking 
facilities in Bishop Meadow 
Road, Loughborough, for about 
£lm. Work will be completed 
by next spring. The group is 
carrying out site preparation 
work at the Manchester Royal 


Infirmary for the North West 
Regional Health Authority, 
under a 20-week contract worth 
£260,000. and, for the TA&VR 
Association, new workshops at 
the TA Centre in Clifton are 
being built for £320,000. 

In the south, in a contract 
worth nearly £300,000, a ware- 
house unit at Millmarsb Lane, 
Brimsdown, Enfield, is being 
built for Paladin Plastics. At 
John Hall Way, Cressex, High 
Wycombe. 63 homes with com- 
munal facilities are to be built, 
in a contract awarded by the 
Wycombe District Council worth 
more than £L3m. Orders for 
smaller projects total about £2m. 


Spread of jobs for Tilbury 


TILBURY GROUP has been 
awarded contracts worth nearly 
£5m. One from the National 
Coal Board, value £X.lm, is for 
refurbishment of 59 homes on 
the South Ham Estate at Basing- 
stoke. It involves roofing, heat- 
ing, plumbing, fencing, drainage, 
electrical work and decoration. 
A reservoir and pumping station 
for Thames Water Authority at 
Northleach in Gloucestershire, is 
worth £650,000. Of two contracts 
from the Property Services 
Agency one is worth £875,000, 
construction of a diving centre 
at the naval base at Devonport: 
and the other, at Portland naval 
base, involves construction of 
a workshop, electrical sub- 
station. and offices and is worth 
£375.000. Four British Rail con- 
tracts total £460.000. These 


include design and construction 
of footbridges at Stansted, Great 
Chesterford and Whittiesford 
stations, and the demolition and 
reconstruction of a bridge at 
Needham Market, on the Liver- 
pool Street to East Anglia line. 
Tilbury Road stone has a £950,000 
contract for black top surfacing 
of the western section of the 
A45 Ipswich by-pass. Work has 
started and should be completed 
within two years. 

★ 

CONSTRUCTORS TERN, Pen- 
arth. is involved in four projects 
in Swansea worth over £2.7m. 
Largest is for new fire service 
headquarters adjacent to the 
existing fire station in Sway 
Road. Morriston. This £900,000 
contract will be finished early 
in 1986. 


Nuttallto 
build bypass 
at Bideford 

EDMUND NUTT ALL bag won a 
£13. 5m contract for construction 
of the A39 Bideford bypass in 
North Devon. Work on this two- 
and-a-half-year contract starts 
within the month. Main feature 
Of the scheme will be the con- 
struction of the Torridge Bridge, 
a high-level structure over a 
tidal estuary about 640 metres 
long between abutments, and the 
260-me ire-long Kenwith Viaduct, 
which will carry the bypass over 
a deep valley. The contract 
includes about S km of single 
carriageway, with some climbing 
lanes, in flexible bituminous con- 
struction, a two-level interchange 
(at Lower Winsford) and seven 
junctions to connect the new by- 
pass with existing roads. 

Lelliott wins 

film orders 

JOHN LELLIOTT has been 
awarded contracts totalling 
£11 _25m for work at Park House, 
Richmond; Carlton House. Cur- 
zon Street, Wl; The Victoria 
Casino. W2; Coombe Lane. 
Raynes Park; 89-91 Harlfield 
Road. SW19: 83-88 Farringdon 
Street, EC4; and Bridgewater 
House, SW1. 

it 

SIR ROBERT Me ALPINE AND 
SONS has been awarded a con- 
tract worth about £4m by Com- 
mercial Union Properties to 
build an office block in Chelten- 
ham Street, Swindon. The air- 
conditioned, six-storey block will 
be of reinforced concrete frame 
construction with cobalt blue 
and off-white aluminium clad- 
ding. Work will include two 
passenger lifts, and a basement 
car park for 45 vehicles. On 
completion in November 1985 the 
building will provide about 
5,000 sq metres of office accom- 
modation. 

« 

The RAWLINGS GROUP has 
eight contracts worth £3.25m, the 
largest being a £940.000 new 
build sheltered housing scheme 
in Blackburn, for the North 
British Housing Association. 
Other new build contracts 
include two schemes in South 
Wales, one for the Borough of 
Newport, worth £730,000, for the 
construction of 32 flats at Roger- 
stone; and the other for 22 
elderly persons* flats - and com- 
munal lounge at Roath, Cardiff, 
value £435,000, for the Wales 


and West Housing Association. 
In the south-east two schemes 
have been awarded, one ai 
Orpington, for the London 
Borough of Bromley, a design 
and construct scheme, value 
£180,000 for the erection of 
elderly persons' homes; the other 
for the London Borough of 
Bexley for the construction of 
housing at Erilh, value £230.000. 
In North Wales, an award from 
the Welsh Development Agency 
for an industrial building at 
Kinmel Park, Bodelwyddan. 
value £220,000. Refurbishment 
contracts have been awarded in 
Blackburn for bousing far Black- 
burn Borough Council, value 
£70,000, and at Chorley, for a 
library renovation for Lancashire 
County Council, value £475,000. 

£2.5m extension 

to supermarket 

A £2.5m project for extensions 

and alterations to a supermarket 

is included in contracts valued 
at almost £5m awarded to 
TARMAC CUBITTS— part of 
Tarmac Construction. Work on 
the supermarket at Hempstead 
Valley, Gillingham. Kent, for 
Savacentre, is scheduled for com- 
pletion in a year. It involves 
building and fitting-out a two- 
storey extension, with car park- 
ing underneath, and alterations 
and refurbishment of the exist- 
ing store. Another contract, 
worth £1.6m, is for demolition 
of existing premises and con- 
struction of a three-store.v office 
building at London Bridge, for 
Whympeas Investments. Others 
include alterations and repairs 
to property in Clapham Common, 
for Laurent Holdings (£345.000); 
work on local authority homes 
at Moreton, Merseyside, for 
Wirral Metropolitan Borough 
Council (£229,000>; and exten- 
sions to a warehouse at Saltash, 
Cornwall, for Bradbury Wilkin- 
son (Saltash) (£230,000). 

* 

WALTER LAWRENCE & SON 
has been awarded a £2.7m 
contract, on behalf of North 
East Thames Regional Health 
Authority, for construction of a 
ward block at Broomfield Dis- 
trict Hospital, Chelmsford. The 
two-storey ward block w ill 
accommodate 224 beds in eight 
28-bed ward units arranged 
around two courtyards. Com- 
pletion of ihe scheme is 
scheduled for September 1986. 

★ 

LOVELL FARROW CONSTRUC- 
TION is to build 76 houses at 
Chatteris Avenue, Harold HiU. 
Romford, which the London 
Borough of Havering will rent 
to tenants. The £1.9m design 
and bnild contract comprises 13 
two-bedroomed houses and 63 


VERSATILE 

STRUCTURES 


For Cffic&s, Factories r 
Warehouses 


CREHDQfl STRUCTURES LIMITED 

Long Crendon, Aylesbury, Bucks 

HP139BB 

Tel: Long Crendon 10844) 208481 
Tatec 83249 


£12m road 
rebuilding 
in Ghana 

TAYSEC CONSTRUCTION, an 
associated company of Taylor 
Woodrow International, has been 
awarded a £12m contract for 
works in Ghana where the High- 
way Authority has placed an 
order for repairing a 47 km 
stretch of the main north-south 
road in the north of the country. 
Work starts early next year for 
completion in three years. Major 
part nf the contract involves 
reconstruction of the approach 
embankments of bridges over 
the Black Volta River at Momo 
and the White Volta River at 
Yapei. Other works include 
general repairs and resurfacing 
with bitumen spray and stone 
chippings. 

* 

FARMER PLANT ENGINEER- 
ING has an order worth over £lm 
for 69 prefabricated steel-framed, 
clad buildings for Biwaier Treat- 
ment. a member of the Biwater 
Group. The buildings are to 
house chemical treatment equip- 
ment and remote generators on 
a water distribution project for 
the Kwara State Water Corpora- 
tion in Nigeria. The design 
incorporates plasticised steel 
cladding and roof sheeting, 
roller shutter doors, internal 
partitioning, fittings and elec- 
trical installation. 

* 

EMIRATES McALPINE CON- 
TRACTORS. a subsidiary of 
Alfred McAlptne International, 
has been awarded a contract in 
the United Arab Emirates for 
Ar Rufaysah dam and Khor 
Fabkan flood drainage improve- 
ments. The work consists of 
construction of a mass concrete 
gravity' dam 25 metres high by 
100 metres long at crest level. 
4 km of access road, and 
remedial works to downstream 
drainage channels. The contract 
value is about 25m UAE Dirhams 
(£5.2m) and the completion time 
18 months. The client is the 
Municipality of Khor Fakkan. 
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Company Notices 


American Petroleum Production N.V. 

Annual General Meeting 

Notice is hereby given thac the Annual General Meeting of American 
“ecroleum Production N.V. will be held at Pietermaai i5, 
Willemstad, Curacao. Netherlands Antilles, on 30th October 1984 
at 10.00 a.m. to consider and, if thoughc fit, to pass resolutions for 
the following purposes:— 

1. to approve the balance sheet of the Company and the 
consolidated balance sheet as of 30th June 1984, the related 
consolidated statements of income and retained earnings and 
changes in financial position of the Company and its subsidiaries 
for the year ended 30ch June 1984. together with the respective 
notes thereto and the Auditors' Report thereon; 

2. to ratify the payment on 15th February 1984 of the first interim 
dividend of SI 5 per share: 

3. to ratify the payment on 25th May 1984 of the second interim 
dividend of $15 per share: 

4. to ratify the payment on 20th July T984 of a distribution of 
S65 per share by way of capital repayment out of additional 
paid in capital; 

5. to ratify the payment on 20th July 1984 of the third interim 
dividend of $30 per share; 

6. to approve the distribution on 28th November 1984 of $35 per 
share by way of capital repayment out of additional paid in 
capital; 

7. to approve the payment on 2Bch November 1984 of the final 
dividend of $18 per share; and 

8. to re-appoint the Auditors and authorise the Board to 
determine their remuneration. 

American Petroleum Production N.V. 

26th September, 1984 

Mores — 

1. Shareholders are entitled to appoint a proxy lo attend and vote In their 
stead at :ne Annual General Meeting and at any adjournment inereol. 
A prory need nor be a shareholder but must not be a Director or a 
person employed by the Company. 

2. The required quorum lor me Annual General Meeting is shareholders 
present in person or by provy represennng nor less man five per cent 
ol the outstanding shares ol me Company. 

3. K you are a registered shareholder and ere unable to be present si the 
Meeting, please complete and sign the crony form and lodge il with 
or send il o Bamjue Generate du Lunembourg S A.. Service das Titres. 
14 Rue Aidnngen. Luxembourg, in accordance with the instructions 
primed mereon. 

4. If you are a bearer shareholder and are unsWa to be present at the 
Meeting, please deposit vour certificates lor bearer shares wilh. and 
tomrleie a proxy tom in accordance with the instructions primed 
tr.ereon available Irom, any Paying Agent. Share certificates so 
□epasitea wtf / be held in a bfocSod account ontu whichever is the 
later id cciur of the conclusion ol the Annual General Meeting for 
any adjournment tneneol] and the taking of any poll arising therefrom, 
whereupon the certificates will be released on surrender ol the deposit 
receipt issued by the Paying Agent witn whom they were deposited 

5. H you intend to attend the Meeting in person, you are asked 10 notify 
the Company by completing and signing the form ol notice on the 
prOky form 


Notice of Redemption 
of 

ASIA NAVIGATIONAL INTERNATIONAL LIMITED 

HKS 100.000.000 B% Unsecured Guaranteed Bonds 1984 

Notice is hereby given cc Bondholders thac the above-mentioned 
HKS 100.000.000 8 per cent Unsecured Guaranteed Bonds 1984 
become due to be redeemed on 1st November. 1984 and payment of 
the principal amount thereof and annual interest will be made in 
accordance with the term* of the sard Bonds against surrender of 
the relevant Bonds and/or Coupons on or after isc November. 1984 
at any of the following addresses of the Paying Agents: 

Principal Paying Ageni 

The Chase Manhattan Bank, N.A. Banque de Commerce 5. A. 

Woolgate House 51/52 Avenue des Arts 

Coleman Street B1D40 

London EC2P 2HD Brussels 

The Chase Manhattan Bank, N.A. Chase Manhattan Bank 

Shell Tower Luxembourg S.A. 

50 Raffles Place Coin Boulevard Royale et Grande Rue 

Singapore 0104 CP 240 

Luxembourg 

On behalf of Asia Navigation International Limited 
By Order of the Board 
EASTERN ASIA NAVIGATION COMPANY LIMITED 
World-Wide Secretaries Limited 
Secretaries 

Hong Kong, 2&lh September, 1984 


A2XENDA AUTONOMA DELLE 

FERROVIE 
DELLO STATO 

IIS. $225,000,000 
Floating Rate Notes 1988 
Convertible until March 1988 into 
IIV 4 per cent 
Bonds 1993 

For the six month period 
28th September, 1984 to 28th March, 1985 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
12 per cent per annum, and that the interest payable 
on the relevant interest payment date, 28th March, 
1985, against Coupon No. 8 will be U.S. $301.67 

S.G. Warburg & Co. Ltd. 

Agent Bank 


DOME PETROLEUM 
S US 50.000.000 
FRN 1982/1989 

for six months, 

September 21.84 to march 20.84 
the notes arid carry 
an interest rate of 12 1/8 % P.A 

The interest due on march 21,84 
against coupon nr 6 unN be $ US 
609.62 and has been computed 
on the actual number of days 
elapsed fISlJ divided bp 360. 

THE PRINCIPAL PAYING AGENT 

SOCIETE GENERALE 
ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 


TORAV INDUSTRIES. INC.. . 
(formerly Toyo RoyonKabacfciU Kafebal 

United Kingdom i hart- holders ere advised 
that copies ol the .Annual Reoorr (or the 
year ended 3 1st Marco. 1984 are BOW 
naira Die from' 

S. C. WARBURG & CO. LTD., 

Band Department. 

33. Kino William street. 

London EC4R 9 AS. 

2Bth September. 1954. 


Art Catteries 


THE PHILIPPINE 
INVESTMENT COMPANY 

societe anonyme in liquidation 


Registered Office- 

LUXEMBOURG. 14. rue Aidrlngen 
Commercial Register: B No. 8927 


FIRST LIQUIDATION DISTRIBUTION 
The shareholders are hereby informed 
that a ftrst distribution in the amount 
or USSD SO per share will be made 
on or artcr 1st October 19B4 against 


No. 


of 


presentation #t coupon 
bearer shares 

Registered shareholders will receive 
a cheque from the company. 

Coupons No. 8 may be presented 
lor parmeirt to- 

BA b N q Q u IJ R E c G |^ ERA1 - E DU LUXEM - 

14. run Aldrmgeo 

LUXEMBOURG 

The Liquidator 


NACIONAL FI NAN Cl ERA, 
5JV. 


USS12S.OOD.DOO 

FLOATING RATE NOTES DUE 1988 
(Extendible at ihe Noteholders' option 
to 1991) 

NOTICE IS HEREBY GIVEN that the 
rate of Interest for the period from 
28th 5eotember, 1964 to 28th March. 
1985 has been fixed at 12 per cent 
per annum. 

On the 28th March, 19BS interest 
Of USSCO 33 per USS1 ,OM nSm.Sl 
amount of tne Notes and USS&03 33 

XT .ussi o.oao nominal iSSSSx Of 

the Notes will oe due against Interest 
toucon no. ». 

SWISS BANK CORPORATION 
Agent Bank 


Public Notices 


AGNEW GALLERY. 43. Old Bond St.. Wl. 
01-629 6176. DAVID BLACKBURN — 
Recent Drawings including Visions of 
Australia. Until 26 Oct. Mon.-Frl. 9 JO. 

5.30. Thurs. until 7. 

CRANE KALMAN GALLERY, 178. 
Broffipton Road, SWS. 01-S84 7SBB. 
Daily ID-6. Sal. IQ-4. Paintings, draw- 
ings. sculptures ol distinction- Derain. 
Marqurt. Picasso. . Pucin. Vlaminck. 
Mondrlaan <19071. Marual. Utrillo, etc. 
Alto Heowortii. Moore. Sutherland. 
Lowry, Nash. M. Smith, Bombers. John, 

AGNEW GALLERY, 43. Old Bond St.. Wl, 
01-623 6176. DAVID BLACKBURN — 
Recent Drawlnos Including Villons of 
An in alia. Until 2G,Oet. Mon^Fri. 9.30- 
5.*D. Thors, until 7. 

CRANE GALLERY, 171a. 5 i D ane 3treet 
Orf Floor). London, swi. 01-235 2464. 
Daily 10-6, Sat io-c. Folk Art and 
"Americana ■ Furniture, quilts, decevi, 

e ainttiiBS. etc ("Americana" had me ; 

.gnett financial apereciation of the Art ! 
market in recent years.) I 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pic 


3-;?& DEBENTURE STOCK. 1963-93 
13% DEBENTURE STOCK. 1997-99 
NOTICE IS HEREBY GIVEN Mat the 
REGISTERS Of the CORPORATION'S 

abgi>e mentioned Debenture Stocks will 

CLOSED lor TRANSFER and REGI- 
STRATION from IStb to Slat October 
1984. noth days inclusive. 

By Order ol the Board. 

H. J. McTURK. 
Secretary. 

48 Palmerston Place. 

Edinburgh EH1Z S9R. 

1st October 1984. 
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F.T. CROSSWORD 
PUZZLE No. 5,531 

ACROSS 

1 Leaves in this (3-5) 

5 Left in the sand to become 
white (6) 

9 Calamity, finding a way in, 
rides round (8) 

10 Corresponded with a light- 
hearted actor named Oliver 
<«) 

12 Number one can return be- 
tween 2nd and 4th of July 

(5) 

13 Tack clurnsHy into the beach 
for something to eat (9) 

14 Kind man takes in a girl (6) 

15 A leading guitarist changed 
it to a musical instruction 
<7) 

39 Bury, for example, has en- 
tered the whole unit (7) 

21 The band takes in some food 
for the poor fellow (6) 

23 Bill returns with it (a free 
cocktail you can consume 
here) (9) 

25 Sponge the front door when 
in prison (5) 

26 Ought to be in the money 
after work? That's choice! 
< 6 ) 

27 Everybody, that is, can break 
into the union 13) 

28 Dving to stop hi Gateshead 
f6) 

29 Required in the legal docu- 
ment Mandy hasn’t finished 
( 8 ) 

DOWN 

1 Monotony of diet prepared 
with some hesitation (6) 

2 Because a very good person 
is covering the French 
attacker (9) 

3 Ridiculous person always on 
test (5) 
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Swta Franc... 

8 65* 1 9.32 JT 1 ^ I — 

I Stains Eaanalant . it 14.40 15 521 1 - 

PneK at Gepumb* 27. (M draung Oetoba 4. 

Haatfara Pacific Fuad Mgret Ltd. 

2110, Connaught Centre. Hong Kong 

Atcrrallan Fd 5fPt 78 JS4 48 *Bo) I IX 

SEAsianFund faj.Bl a .00 1 - 

jaoan Fd Sept 20- fall 72 18.481 +05ll - 

Kimhrny FdL Irtpra (C.IJ Ltd- 
FO Bov 88. Gomey. 0481- 

C.l.Funtr Jj**.l 425Jli 

SteoJI Sits Fund - 155 3 183 

£trrl<ra Income Fund. 106 3 1)2.9) 

Dollar Income Fund SI. Ola lJJrtJ 

Orotund mini 31.140 1.700 

Irani Bond IIOI IS 106.70 

Ira. “ “ 


E*rHy rSiO-JL 21,3 

’•ray'd, t Clare _Jc 


_J0i 
225.1 
77U 
fa*l.l 
160 
109 
14 T 


250.’ 
303J 
214.8 
251 2 
797. J 

218.4 
2P4J 
J77J 

242.7 

257.1 
286-C 
306J5 

312.7 
24 J -7 

226.1 
105 JS 

107.4 

112.4 
6S-» 


+00 

+15) 

+00 


- Eoirty..-.. 


Dterseav Im. -- 

Uk Im 

Deposit. 


Mol Pen. 3-W. 
■O rc*L . — 


Scottish Ifatsd taorun SkM) 

10* St Vlnceot St, CfssgoaL 041-248 6321 

Fin Ead Seal IBnrannlMl.* 538.0 —J — 
Pen Mngd Sesl 1 B ij+2.3 37X9 1 — 


Prop. Pen 

- 

NnrMOl) 


Nth. Amiium Eg. 

1*6-2 

iOO-B 


Cain Deport 

104.3 


18*4 

iW i 

Inna* Linked Fund 

161.1 
101 0 




157.2 

149fa 

15*fa 

Star Magd * 

Star Mngd 5 

SurMiff? 

\£1 


175.1 
153.9 

211.4 

147.4 +*7| 

115.1 
103-3 
144.7 
164 6 

106.4 

146.4 

155.0 
1655 

156.1 +0.1 


- 0.1 


CiUcarFimdScSL M I 10 427 1 J — 

CaBmedty Advbory Sendee (IbM) Ltd 

48 Athol Sired, Douglas, loM. 0U24-2O845 

Coren-AFF Ace. . ...Jl7.B6 *4.B5| J — 

Cana. A FE Fund ..—>7.06 ridl J — 

Not oealbng dare Oet 1. 

Cofahn las. (Guernsey) Ltd. 

PO Bo* 157. St Peter Part, Guernsey 

ir*»i Man Fa Sat* 20. J34rao 17*0 +i&xl — 

Corten l ate e uatio npl • 

10a, Boo ley aid Royal, Luxembourg. 

Carteialnwt 1 34258 I +OJ0 — 

E nigma— t Fixed lot Mrigrv (Jersey) 

P.0 Box 1*5 . Sl Metier. J*n*y. 053A I75*»l 

CIRFiaiOUIy.) 185 6 *3.71 1 11.70 

Vaoaa weehi y wednoda*. 

OWS Deutsche Bes. F. Wretpafaierqi 

6mrbi* gwe g 113. 6000 Franlchrt 

Invrrea DM41 40 44.00 -... I — 

Delta Creep 

PO Be* 30)2, Nassau, Bahamas 

Delta Inv Sept 25 JS450 4.70 -0.10 — 

Loraon Age nts Heramri Beraan. Tel: 01-623 8000 

Oetrtscber hwestarent -Tract 

Ma h um Landstrasse 11-13, 6000 Fran61mS 

C a reran JDM2250 23.50 +0X0 — 

im Be t re n riwai l0MS2.ll 84.10 +0JMI — 

Drexel Burnham i imhrrt 

77. London Wall. London, EC?, 01-828 3200 
Winchester Dwmified Ltd. NAV Aug 31 SZ1JJ. 
Wradiesur Financial Ltd. NAV Aug 3! $8.48. 
Winchester U.S Reserves Ltd. Current yield 11.84. 
Finsbury Group NAV (September 211 $10655 

Dreyfus tafareoatineoH fare. Fd. 

PO Box N3712, Nassrt, Bahamas. 

NAV falJ* JJill J _ 

Duncan Umrfa lav. MgL Ltd. 

Victory Hie, Si Peter Pen, Guernsey. 0481 28034 


26521 
2-16 
1.40 
10A3 
11J8 
153 
1024 
. 057 

. . |C1B?0 16-27) .....1052 

Cwrart Fd t Mao Gias.il 9.53 1050 1053 

A*m Spec Acres lso.91 0.40 — 

Amer Eaiitylnc faj.b i7.4id _..J 650 

Otter Ctaicnq Fund pnoe+-niig Dealen 0481 265a. 

Hendereoa Artnte. (Coerosey) 

PO Bo* 71, $t Peter Port Guernsey 0*81 26541 
American I U. S. corral J)44.B 154.0 . — J — 
Nirt Rn >U S.caaii.llli.o 118.lj ...J — 

GihFuna. j£10*4 11.00 +0.1011.29 

Prime Rex Props In. ID 1.171 .....I 055 

Headeresa d a ria g Group 

1401. Edlnbwgb Tower. Hongkosg 

03875 9.40 +050 2.10 

-ISlDeB 1!4S( -0.10 3104 

JS2B.B2 30.70 

4336.49 41. ia 

_.fal837 14.70 


Hong Kara. 

jwsan Tech. 

Japan Fund_ 
MrtmSmg. 

PKiU Fd — 


513.763 14.431 
<9 84 10.30 

- .J310548 10 6021 


+0.019 11.30 


fOWi 

ISA -H 2 .: 

1.100 _.J 9J 


UK EoWty t Attl__fa735 

N. Amcr lAcd 1 1578 

F. East Eq (Actl _ZtM7.3 

Flwd li* lAccl • 

portfAcd. 
r lACei . 


143.9 .‘J DL Sterling _____ -Job* Mil 

DL iiacru>«enl fat. 32 i_jgl 


B5| a.40 
fall 4.40 



Vanbrugh Ufa 

41-aj idaddoi SL, Ldn. W1R9LA 


Mamgrt Fd. 

31 1.3 





Prop. Fa. 

Cash Fd — . — 

134.7 

llBSfa 


Scottish WWowi* Snap 

PO Box 402, EtStlburtfl EH165BU. 031-8556000 

In. Poll Sod 21 >00.1 Mail 

in* P0 2 Sept 21 278 7 293 0 

Me PM 3 Sept 21 173.4 289 0 

Imr cart Sept 21 I- 1565 164.0 

Mixed f rad HJl 63 4 1 72.7 


Managnt- 

uS3tart»- 0)8.1 

Fiied irerrm P*0 • 

Propertr (703.7 

bide* ImkedGih- JldSfa 

Quit moat — 1 1051 

MimulmU Money - JltO* 


DLlr«eraB«rtl fal.32 l-39> +0fall 

Daunt Ltd. 

PO Bo* 887, Grand Caymax BW1 

NAV Semi J $231.24 t _..J — 

ESC Tract Campniy (Jersey) Ltd. 

1-3 Seale Si, St rieuer. Jersey. 5034-38311 


10-23 105*71 -OD10 10.92 
1053 105471 -Ofali 10.92 

0«Wv 

. 14 8.40 -00010 42 

Capital lu 14 8 *0 -Ofali 10.92 

*Dffa price mcMei 1% preHm charge. 



124.4 +1.1 

253.1 +0 0 — 

21*5 —0 7| — 

1105 

137 Jf ld.ll — 


01-920*120 


- MHadsof Ufa tosor. Cra Ltd. 

— Royal Albert Hie.. Sheet St, Whaupr 

Z hweslorumts. fabbS S 

_ Accum. Pen. Units 642 J JM2 

_ Flri.l».. Growth EbO.1 1J7-S 

_ N Amcr. Fima fcu45 2205 

_ Fin.Are.Gth.. jlOiOlAi lOl.OtBl 

_ PM.Are.Pra. J- 5 *54 

Z Far Eaa Fa IlMJ i 158.il 


The Eaifish Asutfatiofl 

4 Free Street EC2. 

E. A. income Fra.” fa* 1 S7. 

E.A Sariere* 691. *4 91. 

E A. Eoutri B 0.3 73J 

Wamgatr Cm Fc-*... . k 17 73 18^ - 

*hen oeal mg Oa. 3.“Ne»t Ming Oct. 31. 

EnoKage Management Ltd. 

14 Royal Saure, St Hetar. Jersey, Cl. 0534 76007 
EaersalFiM. )St750 j "J “ 


CLS B NAV Scot 20 . 


$13.74 


— C4ShF«n3- 


IL7C 53 


OFFSHORE AND 
OVERSEAS 

to tih owd » lawdMd s* 

37 rue Notre Damr. Unemo'g. Tel. 47971 

, in*- — JS19 77 — I — I — 


Pntiach 708, 8000 Munich 1. Trier 52428* 
3M22 U 22.7 ' 


lzr=r$ 

‘■ n.=B 


iue7 37 41.93 
IDM39.45 *1 * * 
MJ72* J9.K 


ASaoy Food Haaageotent Limite d 

P.0. Bn* 73, Si Helier, Jenny. 0534 739J 3 

Albany S Fa. l C 1 1 Sj.tri 224530 -470 UD 

Next dealing Seta. 28. 

For ASan Karrey S Ron M* Cater AAm 

Affiance Capital Management Inti lac 

82-83 Queen St, London, EC4. 01-248 8881 


0403 64141 

»•* 

+0 » 2674 
+<L2 115* 
+05 3281 
+0 1 213 4 
.. .. 223 0 
+15 718J) 
— .. 151.7 

■r'il7 1482. 


DotnbuUon Sep: 14-25 10.0003077) <11.88% pa) 
Health O Sro* ?h _ 38.J0 • — 

TeehralngySrBl26_r- $18.49 .... J — 

Quasar Sept ?b 1- »*4.10 ...I - 

Artattaot Securities (C.L) UtL UXcXh) 
PJ). Boa 428, St. rieiwr, Jersey. 0534 78077 
Dollar Income Tu M<-|$0.«80 lfaOort -0 00*1 11.4* 

STidlllt 56 i KW y 12 50 

Vo. Base* -]V197 2S ... U1 

Soring FUT — ho45 164 0 - 0 38 

Japan Growth* til 6 225 & . — J 056 

Next dealing *0a 4. TOeL 3. 

Artel Fuad Manager* Ltd. 

PO Box 284. $t Heller, Jeney. 05J4 72177 

Sirring FO. Ira H4 48 IQfa « ) 10.04 

BJ JL Bond latestmeBte AG 

10, Bauremrasse CH6101. Zog. Sw^grland 
Barer SIO Sept 18. fafl0.e30 11.400 ....I — 


Earaboad HoWnts N.V. 

PtetcriTU4> 15, Willemstad. Curacao. 

London Agnus: Intel 173 Worship St, London E£2 
Tel; 01+18 6011. Teler: 8814408 
EuraHldg* — .falBJIO 185*1 ... J — 

S.C. Europe ObOpatiom SJL 

*. Arenue de la Libcru. Luxembourg 
London Agent: FFS, Sa'isbiey Mouse. London Wall 
EC2M5TA. Td. 01-420 0776 Trir. 887281 
twape-toi-rtrera J- 642-701 +050 150 

Eurotax loyestments Ud. 

3. Atnti Street. Douglas, 'tie o* Wan. 
UK Agents FIS Si Albans. 0727 33166 

Eurotax m Fa .J100 9 106.0 1 — 

Fidelity International 

o Bond SL SL Heller, Jersey. Cl. 053* 71848 
Dealers 33201. PO Boa 670. Hamilton. Bermuda. 
Auetslrt — (367 04 6510 +0.10 0.40 

$10255 .... 3.0 

$7157 — 

18 854 +0 14 — 

7g 5X» +0 01 12 DO 

1452 2050 +0 2C 051 

11.76 12.35 *0.09 — 

*9 6* 57 33 +0.M 050 

76.70 2854 +0 17 — 

13860 14553 *0JS 0.25 

14— l 14.92 +0.D4 — 

28 71 30.15 +0.11 1.37 

r 5.4 260 +0.1 10.5 

Inc To. 121 N»2 465 +0.1 68 

intnl UK. Tu. «i J781 82 60 +0.4 7.6 

3Fi*eO iir-TtU».-..344J 515 +0.3 >3.1 

Soring American i y J7«5 79 0 —051 — 

*Pnces At Auguu 31. 

FTemteg Group 

Ldra Agents R.F.. 8 CroUly Sq , ECS. 01+38 5858. 
nrarogJnur/mdLA I $83.41 I ... I — 

Fleming i+j Fc SA— falOfah 10+0 1 — 

Forbes Securities llnag— not Ltd. 

PO Box B87, Grand Cayman, BWI 
London Agents. 01-839 3013 

GO 1C Inc 4*655 4 33[ J 14 68 

Gori ABO ... 5406 550 - .1 Q.M 

Dollar me 87.85 6. HI J12J8 

Foreign ft Colonial UanagMsent Ltd. 

1. LaurTriCtPountneyHill,EC4. 01+234880 
FSCAaooc5epi26.J $1109 I -020 155 
ILL (JIO* Seats..) 54.57 I +tl 10 — 

F 1C OnotJl Sect 26 J I75J8 I +0.10 — 

Weekly 


Jardtae Fleming ft Co. Ltd. 

46th Fleur. Comwght Centre. Hi 

JF Japan TSL . JV4 4 10 4.731 

JF Japan Small Co_ — v:V.719 28.714 
JF Japan Tahnoiogy - V71J48 22." , 

JF Eastern Tu 4X3745 II 81211 

JF Pac. S«L 15.18 

JF Irani I» 15.48 

Honj lung 6 5 E *U*_ S25 4* 

‘ • * ^^17 70 
445 
.10 44 

JF Aar an J$B 67 


Kong 


japan 6 Pac Ac Cn*ta - 
JF Ausuaua T«_ 

JF CuriocyBana 
JF AmnKJn 


JF Man Coirencr.. ._B8 46 
NAV Sept 2*. Non 


AmValCxar Pl$3* 

Am V*ICom*_.__ 
Aus(ralut(l..„ 

$ brare Fund . . „ 

Fror+C r 121 ~ . . 

imemaiiaiai'ri.. 

Ornra Fuaet;) 

Paolicr.-. 

Special Growth UJ. 
World :?t 
G'h Fuocul - 



Giimeey Inc.. 

D*_ * 


K-B. EurobPaO Ira _ . - 
K-B EoeboadFA Acc — (16.96 
K-B. Fa East IGnsy lTtl2 63 
KB. Gil] lire - 


KB. I«l Fort 070.73 — | 

It B. Jcoir Fund 

KB. sterl Area Fd 
Pincdurch US Growttfa7 87 

Signei BerijBou 89.35 

TrjnsacUrtK Fd. -850.76 


01+23 8000 


144.1 
225.21 

16 44 16J,5rfl 


11 ol 


IKdteod Bask Tut Coro. Ifctrty) LU. 

28-34, Hill SL St Heller, Jersey. 05M 3h»1 


Mid BL O'Shee Grit j!04 9 
MU Bt- InL Bone- - fat 06 


I05J] +001140 

1.071 .. ... 7.71 


RHNetak, Oik Res. Stirs. Fd. Inc. 

PO But 194. SL Heller, Jersey. 0534 27441 

Meres Sept 27 ill 153 ll.ftSd I 3.37 

Samuel Montagu Lda. Agents 
114. DM Broad SL EC2. 

Msnt Amrr EalralrJ-fa7.9 4! 

Mom Jinan Inrijl.. . *45 1 

Mont GiH Utlii *9.4 

MroaSlg »» 5rpt 2e.ua.6J I 

Mon Int Cur Sept 10- is. BO ll 

AbpUo S ect 12 IF 101.75 I104S 

Japan Set* IS - - HU*2j37 45.50 

J17£P2*UMJ1 11613 19.5.0 

Moil FHNr Srpl 76... 110.45 ll 

USPIFAuall -.B10J9 10441 

Harray, Jahartane (fan. Adviser) 

163 HgpeSL Glasgow, C2. 041-221 9521 

Hope St Sept 2S -fat.5.06 64.671 J - 

Marer Fund Seat 277(119 «2 7088) . 1 — 


35 

Steta^liaM Mara^smcol UaiHsd 

P 0. Bu* 31 s. Ll Heilfr. Jrrsry 0334 714+5 

CanmOSitv 1 ><B( - - -1+5.10 bQ.431 I — 

Smhum t (Jersey) Ltd. 

4, Hill SL Bougu:. <0rol Men 
Copper Trust .... JllJ-21 

TSB Trust Funh (C.I.) 

76 Hill SL, 5 l Heim. Jersey 1C I 


0624 2*4*1 
13.441 -Pill — 



- PkH* Fp San 26 Hi. 92 


4.171 


0534 70041 
10 34 


W.F.I ■ tatenatisaal Ltd 

PO Bor Jl*, St Peter Pori. Guernsey, Cl 

Sleriu*) Deposit -.faral SO l| +D5| 

Sirring F\( Interest.. JfiSfa +0.31 +1,0 

SttrMig Manaord JM.O 100 M +5 ^ 

Ira) Fed interest 101. a 104 6) +0.7 

I ml Managed. ll07.B 11171 +4 0 

NaL Westminster Jersey Fd. Mgcs. Ltd. 

23725 Broad SL Si Helm. Jersey. 
MNh'ncfBionni . . to.7 38jj 

Eaunyidijjiei fa+* loinf 

Inti. Bdod Fd. Ia>* --J72 8 75 0 

*Sr*. Pay erery Thurs. 

Canfahi 

Doll* Clare. 

SirrHnp Class 

D-M4r* CtJM 

Dutch Guildrr Class. 

Japanese Voi Class. 

Megtt SJL 

10a Boulevard Royal. Lurembourg 

nhv J .86 I 


Q Fort (i) 

T 322.64*0 


j 1112300 


- DMSJ0»46 


J or LM 6867 


J V5, J26 172I 



Meoport IntErrsationad M aa acetnent 

Bank of Bermuda Bldg. Bermuda. 809 245 4000 
NpL li*l. Securities— .fa 15 07 — | +0 40 — 

NdU Mil. inc. Fd Jlaji — i +Ofad — 

- +0lti - 


NpL Pacific 01154 


103 0 . 1165 

in q 1 1 65 

94.br am 

■Ufa) ... J90 
ISB CapUJi Fin*: JiuB 6 110 0 — 

Prices on September 7b Nrri wb day (kHbri 3. 

Taiwan (LLILl Food 
cn Vickers da Cccaa Ltd. Krag William St 
NAV 5478. IDS value US$12,1439. 
Target Trust Mrgrj (Jersey} Ltd 
PO Bo* 194, Sf Metier. Jo-sey. 05J4-T29.+ 

Man Currency Furt JIM 4 108 0 .. I 4 >6 

Tcneat (Caymut) MBmqers Ud and NA7C0 

PO Boa S1B9. Grand Cayman. 0101 1&09< ***.'« 38 
WntmlmKT Cernrakir .l$4 03 +<U0 1 — 

Tokyo Pacific Holdiiw KV 
lirtinm IKananriniMii Co NV. Curacpn. 

NAV per share S13J.M. 

Tokyo Pacific Hldgs. (Seaboard) KV 
Intimre Management Co to J, Curjcao. 

NAV per share 597 47. 

Tyntaa Bank (l*ls of Kan) LU. 

30, AUkm 5l, Douglas. I,te o! Man 

Sre Money Fa.. )— — J 

■US3 Money Acc J— —I 

TyadaB Emg 

2 New Si. Si Helirr, Jersey. ( 

TOFSl . 

Aimrrtun 

Far Easum 

European 

PeriMK Sri— y .magra - 

Pcrttai+Sri — r» lap- . 

Powig Sai— tiatnae— 

Jcrjey Fd — _ 

INon-J. Acc. UC. i — 

GiU Fd 

r Accum. sham • 

Vkton Home. Dougtaj 

Hurt Inc G4t 1 

tAcrum Slum) t 

Tyodatl iHternatioul Asiurm* Ltd 

Albert House St Peter Pori. Guernsey Ci*Sl 27Db8 


062*79201 
..( ISJ-I 
: I0.il 



, Obja *41 1 1 

S«?l J 1! - 


Ntrcap Fuad Maa gen (Beinwda) Ltd 

BhnV m Brmuu BkSg. Bermuda. SU4 245 4000 
American Trust -Jrt Z7 8.50 ... J — 

Normandy Trust Manager* Ltd. 

24, Athol Street Douglas, loM. 0624 29b96 

kwrmanoy Matai Truaij.DVm l.ioell I 2.00 

■ormairtrCanL To.. ,.(l).30m> 1.3750 .. . J 2fa0 
Cwitt. Currency A Cd—KO 8154 0.84851 .. <2 00 

North gate Unit TtL Moon. (Jersey) Ltd. 

PO Ban 82. St Heller. Jersey. 0534 73741 

Pacific Fd Sept 26 — fl2.04 12.90 ... J — 


International ETurty . fa. 1 ' * 

Da 3 .... 

Pacrtn Eaulry 

Da S — . 

Norm Aim*-. Emna .. 

Oa 3 

Uk Coaly . - 

Do 3 . 

EiPOpmh Etwty - .. 

Do t ... 

iimnrtl Fixed 'nl . 


45 ?.’5 
133.2 
1 675 


J4B5 
115 4 
) aoo 
hi a 


Da 1 


llrrlue Flwd laL 


Do 3 


.u;>o 


_ Pacific Basau Food 


WU-SABiael ft Co. (Guetasey) Ltd. 

8 Le Ferre SL. SL Peter Pun. Guernsey. C.l. 
Guernsey Tfl. 1354.6 J82fal , +4.0 253 

KB! Saamd Inestmeat Mgart. tetuL 

PO Box 63, Jersey. 0534 78029 

IM Man iGmwa Fraei JC1.8J1 
UK EguhiestCl FurdiJcJ JBJ 

UK GiH 'Fried loll faL07 

ML C u rrency Feud 

Uanaocd Fund . 

Staring J 

U 5. Ml* J 

D-Mark.. J 

jopareserm 

Swiss Franc. 


10a Beulrtiard RoyaL Lu nm bourp. 
NAV I 


950 

tf3.«l 14fa0 -OOfa — 

£3252 +0.01 — 

62*^,J 40-02 — 

PM*4^3 +0.01 _ 

> J L66J +2 — 

SF 36-63 +0031 — 



Box 2822. Berra. SwNnrtjnd. T*ex39«2& 

H G 0-erseas Fd. . _7S26-IB 27 40 r-O-Oa — 

Balanced ICSF Fteelt JSF23 48 25.72^ +0J1U — 

Far Eaa • trosrtow) .. JSF 10.33 Ufa0 -0 oa — 
Technology 1 1 TF F<M .Jll4ji7 15.70 -O.On — 

tte l hov n Fond Mogat (tamtiy] Lid. 

PO Box 61. Bermuda Hse, St Julian's Awe. St Peter 
Port, Guernsey. 0481-28268 

Hrtim Carrency FW 
Managed S art rag [101.4 101. 7a 

Manage DuUar !Ifa«.t0 4.13a 

Sterilra Deposit J . Jr»8 49.9* 

DDOar Deport _J 310.0 


DM Drooui — JDMSQ 12 59 JlW ,._J 

5wFr GepMit J SFSOlO 1 »..l 

J. ycnOepoSA Jr 5,010 521799 

Holbera Fuad MagL (Jersey) Ltd. 

2B/34 Hill SL SL Helier, Jersey. 0534-38281 
Vx xb r aM Currency tad Ltd. 

tncomrlA 8 8) 134.9 135.7] -OjH 8J4 

GTOntB (C & 01 ___Jll 3.6 1130 -0-3 — 

LC. Trust MuniBin Ltd. 

10. SL Georges Su Douglas, loM. 0624 25015 

InL Commodities Tst — I J44fa 152 A J — 

IGF h te n a geroeo t Services lac 

c/6 Registrar, PO Bax 1044, Cayman Is, BWI 


$16.31 I +020 — 

<1 G. lor. MngL. ltd. London. 

Perpetual UT Mugn (Jersey) LU 

PO Box 454, St Heller, Jersey. 0534 74537 

OtflhOrtSr fal.137 1J10 ...J IfaO 

Ptmeoix lotenutiMRl 

PO Box 77, St- PetAr Pori, Guernsey 
4.4 1| 

53.46 3.7! 

,1.72 1 

_ _ 31.97 421 

. Exempt GIH Fd.Jl2.45 

Pravtfeoce Capital l utu nati o nal Ltd. 

PO Boa 121. St Peter PL Guernsey. 0481 2672a'* 

UK Suxamarka ClrabO 1706 

led. Stuck rnartot 30.487 1.083 

World Technology 31288 1.385 

N Am Stocknurket .... SI. 050 1.110 

Far East . 31.034 1.118 

UK Fixed Interest .... C1.S36 1652 

met. Fiinj ire. .nun )-’» 

Inti. Currency si. ova 1.136 

Sttrlmq Managed FO _ 11*26 1335 

Dollar Managed Fd — 11126 I Jl x 

Spec Martrets Fd L0.94J 1073 

SwasFrareManFd_JSF4rtl2 5170 

Prices on SepL 26 Hut dealing On. 3. 

For other p**uc± ring D4B1 

Pataca lotenwtioni Advbm Ltd 

10-12 Cart SL London Wl. 
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Do S . . 
Sterling DetOHl . . 
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Cemmwrti . .... 
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Go*0 .. ... 

[» 3 - - _ 

UK Pnrtrrtv . 

Do 3 

internal Managed 
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Do 5.. . 
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ax 
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« 56 + 

5^75 
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1 1(4) 
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2 41+ 
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TyodaD-Guarrilas Magi Ltd. 

PO Box 1256. Hamilton, Bermuda 






3?) 6.1 





I-bConaroa.tr 

$.'i 85 



cs.’:59 



311 05 


I-GFntlU ....... 
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T+Gold . 

36.42 



M. 6. Tyrrell ft Co. Ltd. 

PO Box 415. London WI3 9NY. 

Ortae Hr. 05 !l Jil ...J — 

Unta Invest Ftf Kfft Co SA Ln 

London & Cominenui Bankers Lid. 

2, Throgmorton A *c v Londoo. 01-6.’Bolll 

UiMo Imrt. Fond Is:.’ 60 74 3d -e ?al — 

Uatee+lNvestmeat-Gesefliciialt GaifaK - 
Postladi l67o7. 0 bOOO Frjnhtul lb. 

IMtortS ... _ . [DM70.41 21i0| 


2ija| -J - 

73 d-j -n rJ — 
42.30 —0.701 — 


EmrgHIthSd 
Intemabonal Fuad 


S* 41 
$53.04 


For 


zd 

VAWSbfU 


01+39 1391 

::d = 


Ll? I :d - 


H.V. Iw ter h eh ee r 

P.D. Bo* 85640, The Hague, Hotbed 
Eaoenaui (Offer Peel J PF 1107.75 I +0271 2JJ 

hhw dl Md tend Tract 

2. Boulevard Royal, Luxembourg 
CLS A NAV Seta 28 .-J $10.26 


+ 0.00 — 

+0faU — 


h wd hH—h Attaotiqaes SA 

14 Rue Aldrtogen, Luxembourg. 352 47941 

NAV S«i«24 — JS7.20 7.151 ..._J 1J6 

lavicta lavestoMot Itera—ti 

2*a Broad St St Heller. Jsy. Cl. 0534 77522 

G-ltGm-«hF<xia __k9 5b lO.OOl i 5.00 

Gte Incdmr Fiaxl K4 41 1.80 JIZ1B 

Gill & Futures Fwxl_j£468 1.0171 j 7J)7 


I CaoMwffities 

31-45. Gresham Street. EC2V 7LH. 01+00 4177 

Resame Funs _J $141.70 I J 2.11 

Next dealing date Oct 1. 

Be* Brothers (loM) Ud 

2* Athol SL Douglas loM. 0824 29896 

Bore) Fund 1 ItlJl IJSA ..-.J 8.94 

BichHMBd Ufa Ass. Ltd. 

4 Hill StretL Douglas. loM. 0t>24 23914 

Gold Bond fe*8-5 26* 2} -1 

Stoning Deposit CO. [180-22 189.0 +0.' 

UK GIH Fund ...__Jlb4.3 IBO-V 

BathscMd Asset M—— owl (C.l.) 

SL Julian’s CL St Peter PL Guernsey. 0481-267*1 

OC Ameriui Fd* (13.10 3 20 U2 

OCSmCo— JZMSrt 21t.5al 1J7 

OC CommetfhyT fa 175 12451 .... 2*4 

OC S Comdiy" Ml. 15 33 01 1.78 

OC HongkgFdf f ..JhkSJS. 41 37.b'l 

■Pncra Sept - - - 


era 21. H«i o*i Sct» 21 TPrtea Oct 8. Nora 
oraang Stpc » - —Pro g Sew l« 
m Ooallng Seta 28. ttDig. every Writ 


l+6nl 

lukll 


Ofajj 10 28 
foil — 


Uournta . H)M4| 03 

United Food Mnaoen Ltd 

18-18 Queens Rd Cenmal. Hong Kong. 5-231417 
SGMIyT hIS 4.70 ...JlO.CS 

Fir Vaabrnh Ctareacy tad at 
Horton Fund klansgcirart (Jersey) Ltd. 

5.G- Warburg ft Co. LU. ami substOiries 

33. King William SlElJR 9AS. 01-280 222? 

Eiwrov inti Sera ?r... Aam> 

Mm Euroed Srw 2b J 16 *4 
SoiectRnk 5cra IB... fall 61 
3941 Broad Street. SI HHm.JHy.CI 
tin Coram SttX .'5 -JL27 01 .7 

Mm-F EBSltem 26_fu5f7 ?d.5 

Merc Tram Sepi 76 Ixj-Srib 2nll 

Meiah To sera 20 kir no 12 41 

MetcSklMKi Sept 27 JC2Ci 23 29 7: 

Moray Hooey Marl^t Tim Ltd 

D-Mark 

Dutch Guilder. .. 

JanxewTen j 

( Sterling 

Swiss Franc 

05 J.— _J 

1 Thomas SL, 


+0 71 — 

rOJT UM) 
.» 157 
0534 74715 
.. J 141 
.. I 0.44 
-OJrol I 88 

1 JJS 

+0-20 145 


Hen 

BX. 

Starting — 
Aucteakort 



AS 15.726 

JKSiffi S 

HKS 105.286 


14 

11.8 

03 

. °- 9 
♦Ofali 400 
Next anting da 1. 

London Agents: Rat*. Firming A Co.ToL 01-wM 5*58 

Leopold Joseph ft Sons (Guernsey) 

Albert Hse., SL Peter Part. Guernsey. 0481-28840 
L J ft S Currency tad 
Ttteprxmc Mwiagcr tor I at St prices. 

L- J intemra. FO kiafa* 14.77) J — 

LJ. Sterling Fund — -kie.34 IftJSl ...”J — 

Kktewort Beosm Group 

20. Fmchureh St. E.C3. 


M japioeseVrt.- 


tOfaO0 9 71 
+0 00 h 722 
+0Jia 10.77 
+0.0l) a AO 
ISO 
+0 oet 4*0 
+0 2* 9 71 
♦Ufa! 4-30 
♦OfaXE 8-50 
+15 1273 
+0-02 8fa3 
+000*1 2 04 
+0 01 IP *4 
+0.60 5-3) 


SF47J273 

TkMAlf 
Daily dealings 

Rothscbfld Australia Asset MgaiL LU. 

17 Bridge SL Sydney 2000. Austeah* 

Fhc Arrows Aiet. Eg. Jsi.34 1.421 J 6J 


PD8ox 246. Si Peter Port. Grarfltey. D4B1 23021 

ImllncomrPd lw.74 10 *0 +0.0l| &60 

Ind Capital Fd $16 XO 17.42 +040 — 

North America Fd. B7.01 7.60 -OJB — 

For East & Pacific Fd ^156-53 10J2I +0.1* — 


+007 
♦0 02 
♦Ofal 
+0 07 
+Ofal 
+3 
+ 0.01 


DK7B 

DFUM.+J . ... — 

+7 438 ... — 

£33 54 — 

S-F77 12 .... — 

IJJfaS - 

life of Mao 06244SE& 

Merc IcV Fund-. — |57 8 bl 5i -2Jj 7 6fa 

Merc Irani. Bond fu... I34 4 42fa) -0.71 &J0 

Warftey Food Wanopen (Jersey) LM. 

HR Bl. Bldg..Gren.ilie SL St Heim 0534 7 1*60 

Worthy Gill FdlDHt) .1100.0 Ifi+fal 1 1082 

W ar dfey Inveitmeiit Services LttL, 

4ih Floor, Hutchison House. Hong e.ong 

WiTOIct Tubs J»52« 5 

Warciry Nixko As. Fd »2* 71 2b 2‘. 

Warotey eond Trust . isiu.02 10 61 
Wurolev Jtan Trust .153067 32i 

Worthy Pn» Cap Ta...09.63 ID I 
Westavoo Secs. (Guernsey) Ltd 
Borough Ms*. 51 Peter Port. Guernsey 

Glltfi OprionFd 111 '.2 !.!’< 

US5G0UH1. ^«M.92 0.471 

World Wide Grairtb MaMpeoKot# 

10a. Boulevard Royal. Luxembourg 

Worldwioe Gth Fd fa: 189 —I +0.13' — 

In.. Ao>. M. & G. inv. MngL. LW, Lpoowi. 

Wren ComowAty Masa^emeet Ltd. 

ID, St George's St, Douglas IbM. 0u24 25015 


1*3 
5 72 
7+4 
C31 
2.1b 


04t) 2T463 

J J — 



Wren Com Fort . „..J 

ChmeseFund . Bl 62.0 

Precinic Mrtai Funo....ll232 12621 

VanguMCmOy. Fd .i75 4 2bhi 

Financial Futwts Fd. HOI «1.« 

Yamaicbi Oynamic Hngt Ca SA 

JOA Boulevard Royal. Luxembourg 
Dynamic bMti FO Il«.h4 —I 


310 
1 70 
8-30 
2.26 




Money Market 
Trust Funds 


Apr Int Cr Notice 


Daily Donimgs. 


I - 


Sob Lite of Canada (UK) Ltd. 

2. 3, 4. Cockspur SL SWIY SBM. 01^1505*00 


(Overseas) Ltd. 

Butterfield House. Grand Cayman 
Liauasaer J. BarrSFO fal.215 1.210 

Banrford Brandt Saernsey MnpL Ltd. 

PO Box 71. St Peter Port. Guemsay 0481 2o541 

Tech and Cram. .lr7 *5 +0fal| - 

mil crowra -ist* >0 is 15 _ 2 7 y — 

Pac.6anoFww S20-47 22.2*1 +3.C+ — 

Bank of Am erica Internatiagal SA 

35 8oulrvard PoyQl, !.uxrr*rurg GO 

Wrelatmec lac .8114 84.11522! .—UOfal 

VaJurs wret'y oo 'Vecrmoay! 

Barclays Unkora lafaroatianal 

1, Charing Croa. Sl Hrlie», Jersey 
UregHtTnin -Jil.?_ 

UnwoOar Trust Jl l«-8* J JJft 

UnrtondTnm SS*-? 4 83071 

1, Thomas SLBo^ We olMaa 
U+Lauaunlu. ..[74 1 6*. 

Un+Aam. OHnnal TtL *17. ,65.7 

Un+Pac4c Troa — 2*1.1 21ul| 


053* 72741 

+05111 20 

..; :.oo 

Ill 70 

062* 73252 

j ? ! 


FramGagtoD Over»e« Fund Mapt Ltd. 

PO Box 71. Sl Prtrr Port Guernsey. 0461-285*1 

Far East run; J£0fa2l O.M0 ...J — 

Oversets Growth Jib 549 0 6301 .. .1 4 00 

Frankfort Trast Investment— GmbH 

ViCMU 1. O-oOOO Frankfurt. 

FT iraerem (PMaj.LS *4.40 -OfaJl — 

FrwutLEHe*4 Fa. - iDU82.57 86.70 -0-«ll — 

Free World Fund Lid. 

Butted »W Blog. Hamilton, Elermuda. 

BAi Aug 31 1 I186J8 I .. .J — 

Fro Writer Fund NV 

PO Bua 1735. Hamilton, BerroraSd. 809 295 7447 

HAW Sept 24 l>».75 33-0 8< 1 — 

6. T, Management (UJL) ’ m 

8th Fttw. BDevrtS+v Sa London. EC2M 4YJ. Tel: 

01-283 2575. T»»- 886100. 

Lcndcn Agents for 


aw 

, . z - 03 
-4 +0A8I 1.71 

Korea InteroRtmal Trust 

Food Mau Korea I Brest. Trast Co Ltd. 

a a Vickers da Coat Ltd, King William Street, 
London. EC4. 01+23 2494 

NAV Won B. 589-23. IDR value US$10.49836. 

The Korea Trust 

Mam Daohan lavastmaat Trust CeXtd. 

44-5, voido-dong. Yongdraigpo-Ku, Seoul. Korea 
NAV (Scot 22J Won 11.597 tu 55 14 -20). 

tazard Bratiters ft Co. (Jersey) Ltd. 

P .0 Box 108. SL KeMer, Jersey, C.l. 0534 37381 
Egrity 

'15.24 

110 71 11*2 

111 57 12.JV 


Royal Trast International Fd. Mngt Ltd*) 

PO Box 194. SL Helier, Jersey. 053* 27441 

Sterling Fxd.lra.Fd. — kb. 64 3 08551 

■raemaUonal Sec.— bl 066 1.120 — JO* 

Intematumil Bend bo. 7*9 0 7b« 10 1300 

Prices on September 2b. Next dealaig October 3. 

SCI/TECH SJL 

2 Boulevard Royal, Luxembourg 

SCI/Tech NAV 1 110- Ofl 1 +0.0 ll — 

Save ft Prosper International 

Dealing to 

PO Box 73. St HvKer, Jersey 0534 73933 


Nom 

Maffinbail Ltd 

3b Berkeley Sq, Wlx 5 DA. 

M-haiiMnvFe- . __l 488 
The Money Market Trust 
63 On Victoria SL EC4N 45T, 

Cali Foa — JlO.47 

7-oa» Fno — JlO *9 

OppeafteiBcr Hooey Management Ltd 

bbCraaionSL EC4NtAE- 01-236 1425 

Call Fpd - - fap.ZO 10-571 6-ontf GUI 

10.7C 6- note 7 roar 

1052) Knttij Call 
9521 o+idJzroay 


01-449 8634 
10-271 uui Call 

01-238 0952 
10JS3) 6+flhj Call 
1080 b+rtri 7rtay 


Call Fm fap.26 

7«6f Fim 1043 

McraryMngt-Aca 1C U 

Dollar. >13! 


Deuttclwnarir Bd. f 

Mir Fid Im 

St Flood D12J> 

Ven Bond _J. _JVMJ8 




1401 15 L111 


Luero Fur E« 

Hurt im. Cm 

L4I0TO Nth Am-. J 

jacan ire Find .. .. . J 
Find lotereri 

Lorart Me. Inc line.) _1 

Laura im inc. iAcc 1 -BI,*7768 1,479.: 

Lu»t Stlo. 0*v. .^22.36 22 ! 

Cap G+th Bona _B1,(6I«B L 1 ' 

p’firt Bond 1 Inc. I fa9fal 48 

OriwOBana :Acc.> JsiO.IO 101 

Deport Fort 

L+uro 1 m AuetS. — {S101.54B8 

Laura in. Auetc 1150 7850 

Latarewt ArtlV .fvZ5J£5 42 

Laura I ra. Aura DM -1DM753 -5+53 
Laura inv AUrt SF __BF70l.S47Q 

Lewis ft Peat. Ctariue (Goerasey) Ltd 

PO Box 1*7. S« Peter Port. Guernsey 0481-23488 
Commooitr Fund lit 2 65.3) 



U3.1. 


C Sterling.. 


Beserre I 

1 1 

10 

1.1 

_ho 



Money Market 
Bank Accounts 

Nam APR Int Cr Notice 

Altken Hume 

30Chy Road, EC1Y2AY. 


01+38 8070 
10.70 Qtri can 
10.70 HtW Call 


J — 


UP-irtMrtisoiiL.aL: 

Sfatwpsffate Commodity Ser. Ltd. 
POBo»42,DousJas.loM. , 0824-23411 

APUAC’Sera? b5LM 54^40} — 

CtKNT-*5e«S- JjZ>6«0 386-1 . . . >_ 146 

Origioal nur *»:fl ++ tl- Next «ahw Oa L 

Brid|« Ma nagrnw nt Ltd. 

GPO Box 590. Hong 

|11tl3-ll 'x * 810 *.**£. .-.,4811 

330 13 »l«3l 


Ones Cm Eeoe- 
Ancrj- ■& Fa 
Berry 2 at Fa . 
grarePacSoig - |£4 


GT Arsine Science >0 

G.T ou* Fe 

G T AlJ Sterling.- . 

G T AxitrahaFa 

G.T BcrtFixrt 

G.T Do.Ur Ci 


r ko.67 9 71 

J IK748 7 40 

J10J0 -J 

l4.-JZ»*a 407511 


Si5.> 

3348 

•1148.13 503+1 

322.74 
I10J7 

, 314.110 . 

u 3. Or. I'trtg.1 Co — k2384 25-00 


— N-bMuAug 


Nippon F o'tept 26 33811 3t *31 .. i 089 

Britannia loU. Investment MnysL Ltd. 

Box 2-1. Quernsway ri xitt. Queer. Satei 5: nra er. 
Jersey Cl. D5 34-73114 

HA. 


G.T. Emr Fund — 

G T Glooai Tech Cp . J 
G 7 hcbvxj Pathfrter 
G f. mwsi Fe .. . 

G 7. Japan i+ill Zox 
G.t. TranreiogyFe- 
G t 0 + 1 + 1 ca . . . 
G 1 . Clean sr. growth , 
G.T SsuthOiraiFf J 


14.02 
112.1’ 
323 59 
327.J9 
339 800 
326*1 
316.61 
3I1+B 
112 19 


+0fal 

+005 883 
... 1.42 

— 0 - 12 * — 
♦0 03 IfaO 

.. 1.03 

♦0.13 0fa8 

+0.03 769 

-0C8 0 1* 
-Ii 38 1.13 
♦O I* 

-0 oe — 

+0L+ — 

+0 11 0 57 
0.15 

-0 6’ _ 
♦0 12 2.16 
+0 06 143 
-023 — 


Lloyds Bank (C-L) UfT M«re. 

P.0. Box 195. Sl Helier. jersey. 0534 27561 
11.72 LleyOxTsL Otoas IlSJfa 162 90 J 


Sterling Down JlBO.l 184 2^ .. .-J 013 

All Iwrt tee dally deaiwgs. 

Schroder Magt Services (Jersey) Ltd 

PO Box 195, Sl Helier. Jersey. 0534-27581 

Money Freds lid 

I ns.4070 ..._J 4.91 

ii « « ~ 324.1161 I .- JlO 90 

D-Mjrx I_J DM53fa*51 I I 4.54 

Samhanc TT7J SFS2.61B4 I ' 4J8 

X Hoary Schroder Wags & Co. Ltd. 

120. Cheaps 0e. EC2. 01-382 O000. 


5o 


Am in Tsl Segi 12 — 


008 Aslrai Fd May Sen 




ttoym Tru« GUI— (£10 20 102ll -.-JllfaO 

Next oeahng Oaatxr 3. 

Lloyds Bank I n t erna tio n a l , Geneva 

PO Box 438, 1211 Geoera iSwnzrtland) 

Lloyds I Wl Dollar faioc.l 107 41 — 

Lloyds in'! Growth — JSF466.0 1.020 0 
L loros ire* I locum srjOoo 3l7_s| 

The is 


172 — 1 


— ) +0fatJ 7JD 


_ lloyoslorl PrtlK 


JSF 127.7 135-31 


10.9 

12 

67 

IfaO 


Gar ti n a re Fred lb 


ftg —t s 

01+231212 Wl" 


Am5ma'lerCos.rc. ... 
DellArineFB 


♦0 b| — 
+02 — 
+ lfa| - 

::l = 

^ E 


a:ni on' — 

. 5C7e? CBJetf+COSI !1 0 

S Mnga Cirrty Fd.. J85E , 4 OA ... I .5 at 
uni Hian inc — Si “S t5? : V 3 LT 

— Gold funs .... SO 2U2 Li 7btf -0.22V 4 «• 

Jrt O31 lay Prrfar*r.._SC.9*J . -C 32fr. — 
NarmandsllaS<9 - 9“ J® i 0 «JT . ..Jl — 

fwaiu 1 Gnrih is -J40 .b: OJ72 -COS2. — 

wSrtStrrxa*. .5=4*1 ici? -ofaoa- - 

WteMSflrt- JM T74 6.B3C -i 0S2] — 

K+tagcfl Pjrttf o « 882 o 4*3- -a cro. — 

SUfttg Dcooainaicd Frtdi 

Ampncar UMBC . .llCJ 8 6 +C i 1 «0 

Artrawmfrrifs. .444 -Cl - 

Fra'.a-jFuro '..6.? -2S-S . Ou 

Jrete.ln*rey Ttl (15* lp* +C1* — 

JervyGW ■ 7;* . . l i ii 

UH Growdi x una .+ f *■; ■' • “ 

isssira? 0 34 * -SI 1.33 

Vaoagro Po+rua iu 3 56 7x68-l'C... — 


Stefas Life Penteno Ltd 
49-101 LredotiRd, brrt«p*6s. 0732-450161 
... 'L1S4 87 1*4.10 . . I — 

fall? 10 11286} I - 

H78 10 40 70 I - 

81*015 146 IU - 

. LlOfl 76 I-38 M - 

'llJ’SO 1*1 10 1 - 

Nnl we day OOMn 1 

TSB Lite Ltd 

DO Baa I. Caere rase. Aoorarer. Hants VP 10 IPG 

026* 188 

i| 1 1 5 lllfi +32} 

■1018 



;im 


1**C0 -CC5 SK 
;: .* c:i 


G-ll'rUt.' 


Furt Managm I 

iitiv< rare. 


2. Sl Mary Axe, London. EC 3. 

Gartaratv Fuad Mynifw (C.I.) Ltd. (aXb) 

41. Br m 3 SL SL He her. Jeney. 0S34-7J741 
C.1Fe -ersey! tueiKO 89 0 . ... 1 10 3 

Ctertimi Fd Mogra (Far Cast] Lid (a) (hi 

lots "Xitn-ror hj» id HxnjMrt M. h«g Kora 
telirxLJTtf Mon J3A 42? 5.2P*i 1.30 

.*SW.fO :,te fa32 16 3 34.744) .... OfaO 

h i+roa-’e Wed 523 144 ?* 9J|| OhO 

:mi Site r.-i; tr^, igoapi 9.412 0 6 

HH&raL'..!-.: Fri.iHKS7.B73 8^021 +0 Sbffl 2fa 

Gartroare Fuad Managers (<0M) (a) 

PO OCX 32. Douglas. I-Je 0* Man 062* 73911 
'-ni»: Tfcu-il:Pr 210 . 1 17 70 

irai i-r TlruoU’70* 787 71 . 1 0 60 

toricwaziaai GENERALI S^JL 

PC B:r J33. Sl Pete* Part. Cuern-tey, Cl 
lie" gvre« , s l:* 8 e« lS6?«i J — 

jra>M"« I* 315.6 17 ;m JO. J — 

Global Asset Management Coran. 

PC- Bex :;4 5 t r*frr Par: Gurmwy 0481 28715 


Lloyds Bank intenatioao!, Cnermey 

P O Box 136, Guermay. 0«S1 24983 

A+xanoer Funo bl«fa7 —1 I — 

Net astet trakn 

Lloyds ML Money Mariret Fond Ud 

PO Baa 136. St Peter PL Cuenuey. 0481-2*983 

.wrung etwa 1 LID 701 | 1 10.09 

nitaiCiaB I s:i57i I .. .J 10.90 

Nm dealing day October 3. 


Lloyds Life (isle of Man) Ltd 

Brragr Hte. Castletown. I0K. 0524 824151 

SAIF—. 1112.6 117.ll J — 

Louie Dreyfus Commodity Fred 

GO Trustee. PO Bm 1042. Carman Islands. 
September 7 Valuation US$4,835.21. 

M ft G (Cayman) Ltd. 

P 0. Bo« 706. Caremai am+jc. Grand Cayman, BWI 


S3 48 3 711 

Japan Fuad 5ept 27 131680 1BJW 

Trraraaar FO Aug 31 —jsisja 16.32) 

F» & Th. Sept 27 —5*4.70 

Schroder Unit That Mg*, lot Ltd.. 

Box 273 SL Peter Port, Guemwy. 0481 28750 

Mage Currency- {388.4 6782 -1.7 5.*5 

t Fixed interest* _-HE?sO 662* 755 

r EjuiHjri rZjlM.4 1742 +13 2J4 

SFurninrres* ttl 024 . I J81 9.06 

3 Equity' fa] 567 Lb76d 0 60 

Hoag ICong Fund* 37216 7.71M-0.W5I 1.00 

Schroder Life Assarrece tart. LW- . 

Mra) Coney Lift Fd >6> 6 Tl\t 

£FktedlralftrFd....»5i.3 8115 

I EauBy Lite Fa fao+F 774^ 

t Fixed ■« Lila Fd__JSl. 34B 1*4 4 

3 EteJlry Life Fd__^_J»1.61B 1.73J 

£ Managed LHe Ftf_ZJl22.3 131* 

Hong Kora Lrf* Fd lb B12 7 J14I .. — 

FTKO iaptemoer 2b. Nrad Healing Ocubrr S. ■Daily 
araliig. 

Scrangcoar Kemp-Ger MogmL, Jersey 

1. Channg Cross SL Helnrr. .tertry. 0534 73741 

51 G Cx3<tal Funs 1288.0 246-Ed f — 

SKfijncpme Fund |l2 .6+3 754 


Gill Part D62 2 


170.71 


Atumu: Ex iera ?5 . .(li ga 
Auti'aaan £• 5er!2o-3J to 

G«M t • Oera 26 

i Acorn urx'o-. 

i vane - - L'llb 2 

I Actum Uiutjl ....1449 4 


e« 

— - 317 

■328 25 *0'M 
ft-1 55 65 as 

JCri.S 

531 0 


1 36 

■ 1 »*> 
+00 268 
+ 1 3l 2 fad 


•0 1' - 


:k e' - :? i6 

— jrci >*l C++ In* 

•*7u»W4i rierx't — £«>iai fleurin * SOS 

Brows Shipley Tsl Co. (C.t.) Ltd. 

POBoiSBi V. "ri'f* Jertn CM*:*;.*: 

5ifirfxg IW9' T.1’1 JO*.* ’"74 

SHTi.naCAc I.' ■ > -■!■■■ - 

NTO Bo no ra li: .5 r- ^18 - 

iMtmrti +■ rt * '*** — 

ButtnfieM Maaafcment Co. Ltd. 

PO Bm 145. Ham. Tan Bermuda 

Bunrru I oo+ J 1 H * •} I *! 

nuH— XX Kweme 511* > *• 

hxn a> Sera • N**« Ufa C4t SW 4 


i*M nror :- 3r 
DAM- j 

GAMtjVte 
.-■-•(.AM 
iAM ’yrir 
-AM t,. A. 

; tu »+ > ? 

GAM A-t'Uxjr 


S'.t.'OI 
Sl 17 '6 
Jut ll 
s; >6 is 
!05M 
L5!« 
3. 10 61 
|1* 


0SJ4 739J3 
2 17 


CraavUIr Man age me nt Limited 

PC £«■'!. St Nai.fr jersey 

G-er-Xr in. ’ U <> G8 1 1 5J 

Neil oriimg Oai ClCiCBei 10 

Encrnan Mgrot (Cl> — iamogthO Fred 

K B*t» Sl. Sl »*e'+. Jtexey 063* T>151 

•m. NX! Vrt" 2’ ill** ItaiM+SIlM 381 


Management iBternatiorai Ltd 
Bk o* beroxidj Biagx. Bmuu 809 295 4000 
hUiBFC . bl72* 174?) 

Baa 'BFi . . .. UlO. 85 10 *71 

P»*«ex ar StDIrmaer 1C Nrxl ora 1 +9 Sfttrmtier 28 
Boa >1 r £ .30 26 » 10 +goil — 

BaHii .38 46 a I6d -000 — 

Pr-cts at Srot 26 Next defa-ng Oil 3 

Meflufesturcre Hanover Geo tads 

PO £>oi 92. S: Prtrr Port. Guernsey. 0481-23961 
Con, fins • FilO 26 IB -~r{ +001; 

LAH* B 10* 61 10* 7?) +0 3l| 

icuf fsi is j I nBtui +031T 


S*eurftie$ “irlrrtlnn Ltd. 

Bermuda Hse . Sl Peter Port. Gu'itty. 0481 26268 
Forrafuad 1$7.73 A12l J — 

Sentry Assurance intematinml Ltd. 

P.0 Box 1776. HJirmiun 5. BriUMM. 55J03 

For FundvPrKn Phanc Uh 0908 670505 124 Ins i 

Srayef ft FrtedlMder Un. Agents. 

2 1 New St Btthopigute EC2M 4HR 01+23 3000 
firxraoras,. _|0M?7 *7 28.4t| | bfa* 


“ luUyo 111 Sera 1 


362 001 


Standard Chartered Off. Money MM Fund 


PO Bor 122. Sl Helier. Jersey 


Mil At t 

Gio + i rt 

Si»»i.ra 

u r -l 

G Mark 
Sni '•* 


tetsfubre^ 


1117867 174211 +0771 

» n ewts Lift 

16 51* 

3> I 844 
DM? I MO 
SF20621 
*1 171 
310 118 


Sterl mg 
05 $ 

0 Hark 
Sons-. Irjnc . 
Japanese ten 


£1041 76 
127 5573 
01*57 *15* 
SF 41 7315 
VS. 788-8846 


05 J4-7A454 
♦OOO?’’ 9 12 
+3ude2j 13 53 
-OOOot! *oS 
•aoo*q 34) 
+08450 514 


State St Bank Egotty HWs> NV 

Car Mgl CO. 6 jane 8- Gonumrg. Curauo. 
Net Kiel «aiue Seot 25 $7 74. 

Strategic Metal Trust Mnftrt. LM. 

48 Athol Street. Douolax loU 


Ax 6a Xlxl. 


Treaury Ace ll D.315 

Martin, inc ChQ Aa^UOLS 

Book of Scotland 

30 Tnrertnecdle Sl EC2P 2EH. 01+28 8060 

ChroucAu Julio lOttgl w-jJ call 

Barclays Prime Account 

PO Box 125, NorOumplon 0t>04 2S2B91 

High im. Cheoue JlO 25 lOfari Otri Can 

Britannia Gip of Investment Co m pa n ies 

29 Finsbury Cocul, EC2U 50L. 01-588 2777 

Cater Altai 116 325 IDfaBSl Mail Call 

Charterhouse Japbet pie 

1 Paternoster Row. EC4M 7DH. 01-248 3449 

Sterling llP 25 10.7$) Mte) Call 

U.S. Oollw .Jib 50 11.17 bhri cju 

German Marks J6B 5.10 MUd Can 

Swim hand Cl 2.05 Mud Call 

Japanete Yen In a b^$i MtM Call 

Chsoiutons 

30 Ashley M, Altrincham. Cheshire, WA1 20W 

Obl-928 4011 

ChraoeAcc JlO.75 UJOI Mtri Call 

Ca-«pe«tive Bank 

•8+0 Corn lull EC3 01+26 65*3 Ex 464 

Chrque A Sa* 18J0 8.771 Ob) Can 

Over £1,800 — ho 60 10 JO (W Call 

Dvtingtnn ft Co LU 

Dartmgton. Toaws_D»von T09 6JE. 0803B62271 

Money ten Acc hC25 10 ttJ- Otri Call 

Lombard North Central PLC 

17 Broton Sl W1A 30H. D7-4CT 3434 

NauoDes I10.T5 11.00 Ritell+Cay 

M ft G/KleiBwert Benson 
91-99 New London Rd. Chelmtort. 0745 51651 
HighimCnroueAca. -llOJO lOfail DaijJ Call 
Midland Bank pic 

PCI Box 2. Sheffield. 0742 20999 Ext 0738 

High 1st Chq Jib. 00 16-304 Oiri Call 

Save ft Prosperltobert FfenrinB 

28 western SO. Runforb RM1 3LS. 0708 66966 

High int Sul Acs. moa losoj OaV, Call 

Prrwtrr Au. _ - . _ J4 98 19.531 faiiri Call 

Tywtati ft Co 

24-33 Princess Victoria SL Bnsoi BS8 <Ba 0272 
732241 

Oemarata Jl-* *6 1OE0 Oir! Call 

Maori ACT .. . ic 50 10 421 tr-riOnT 

J. Henry Schroder W2yg ft Ca LU 

Entertjriie Home, Pertimnuth 0705 827733 

SreiaiA.x . i:5!6 iC65( m*h jlui 

trier 1,0. JOU 'lC>7 14 471 Mini Call 

NOTES —imereti rates gi»en wth as. a nonwui rate 
MS an anmai F+rcer.'fage rate jomCJri lor freauency 
o* imereti treci*. 

NOTES 

Pr.eet are >n oroce u*« eTherwite ros+ated and 
(how oesfarurrd 3 with no prri>x '.o Ll S Swlart 
»*isx S Ithown rfi last rclumni Allow lyr 41. Outing 
eiomn a OnerrC crri« mtiutle an nperees 
b Toady's Mites C tirlS eased on j'lrr once 
d Esunatro ■ Tooar's opening price, 
it Ortlnbubon ’ret a* UH taxrs a Penodrt premiam 
■re+rancr piam g Soigir premium rfKuronge. 
a Cttered ante uviudes ail nann eiceot agenrs 
ca ircr.-A.cn y UtetTS sr.tr miiuon alt exormes >f 
bougrit through managm 2 Prn«us Heirs pr<e. 
1 Guernsey grots 8 Suspendcfl. ♦ field Betore 
unsey tea t £x-twbC.»‘i+n tt Crti atailrtie to 

tlunUSlr Mr, 9 FaJC -tUumn thpwx anrertroed 
rales 3* NA. uK'ease. 
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FOR QUALITY DEVELOPMENTS 
IN THE SOUTH. AND MIDLANDS 1 

Pi 

»rya 

roper 

021704! 

Ill 

ties 

5111 


BRITISH FUNDS 


Wl 


JW-. 


"Shorts" (Lives up to Five Years) 


22Aug 22F Trea*. 15M 1985 — 
22S 22Mdr Exch. 12pc Cm. 'BS. 
2IN ZlMy rrwts 3pc l^S- 


15J» iSJul Treas Ulypc 1985 — 
3MX 3Se rreas BMcCmr ‘85 . — I 
22 May 22N Exch. 12 W 1985- 
2SAug Zbfll Exch. 1 l^oc '8b — , 

llOct 11 Apr Treas. lQpcCnv 1986 _J 
19N 19May rreas 3pc 1986 

19Mv 19M, E«ch.l0iaeeCw'B6 — 

12 Dec 12 Jiff rreas 12pc 1986 

lOJa lOJul Trt» &>jpc 2984-8t>#.J 
29 Ap 290c Enh. 14pc 1986 


- - !‘SC »* 

22J|»1 ZZlan Enh. 13MOC 1987- 
lOAug lOFb Trees lO’wpcCv 'B7 — 

24Aug 24Fet Exch Jljpc 1987 

feOcl 6Ap> Exch. 10W 1987 . 

1N IMay Fimkng b%< *858744 - 
12 Dec lZJnt Trm. 10pc 1987-.— 

14JM 14Jly Tress 3<K 1987 

3May 3Nov Tress. 12 PC 19B7 __ 101A«27.4l 


StS 

uni7.4 

90, V 19.6| 

58 m 

___ 78 

25Ap 2M)chreas. 9I2PC 'B8 _J 93« 10-Jjl 

22 Aug 22FWTreas lll^tt 1989—-] JJ4 16.7 . 
lBOrt —tTreas 913* Ciw. '09^-1 

SlOW 1989 «7| 


26Ju1 2fcJa Treas 7*ipC 1985-88tt- 

lOHm IDMa, Exch 10>2<K ‘88 

14Dec l*Jm TrtM 9luK C» 'B8 
Uan uiflTramport 3pe '78-88 _( 


180a . 

14Dec l*JuriTreas 10*;r.c 1989 
1F(6 lAujEtth-lOpc 1989 1 



W QS6l: 


Five to Fifteen Years 

Mar 29 — t!*ch 1 1PC 1989 98^1 — 

15Ap 150CJ Treas Spc 1986-89 — 
lSJly 15Ja Tirasl3«>c lbOfCtt — 108^8.6 

22 Sc 22Mx Exrtv 12>jpc 1990—- 
15D 15Jun Treas BVpc 1987 9<Bt- 
25Ao 250c rreas. IOocCv 1990 — 
lOJul 10JaTreaill>aix:199i 
50rt 5Aw Funding 5J4pc'B7-91tt- 
25Ap 250e Exch. lloc 1991-— ~ 

22JW 22Jan Treas 121*pc 1992tt — 

2IA9 21Ft Treas lOpc 1992 

May 7 Tr iQijpdVWEiOpcD J 

25Fb 25AgExeb 12^*92 

22Mar 22So Exch 13*2 pc 1992.. 

14ja 14Jy Treas 12*S* 1993! 

15Mx 15Sp Funding 6K 19934 
23 May Z3N TrewlJlipC 1993: 

1 Seal 1 Mar rreas 14 13x1 


17 May _ 

25Jul 2SJa Treas 12pc 1995 

1 Nov ] May Gas JK '90-95 

2Ubi ZLHy Em*. lO^pc 1995 J 

l5May 15N Treas 12*lvpe 199544 - 
22Jty 22Jan rreas. 14 k '96 
15S 15Mar Treas 9 k 1992 
3 No* 3Hay Treas IS^pc 1 
U(lnUMnEichl3^pcl< 
lAp 10c Redemption 3pc 19864$ > 

22Jul 22Jairmsl3l(K 199744- 
21Aug 21FlExehlOljpel997— . 
IMar 1 Sep Treas 8%>C 199744 — 

27Ap 2700 Exch. 15K 1997 J 

19jly 19 Jji Exch. 9J*pc 199B 

INov lllay Treas b^sK 1995-9K*.. 

30Mx jOSet Treas. 15*20C'9B#. 


92Vri(lB-9j 
IICI4I.6 
79al 3.9 
ia.9l 
107^ 15.61 
WSJ16.7 
60,’. — 
104 19.7 
109>* 16.8 
107*1 7-6 
75^9.8 
117 16.4| 
11813 26.7 
1MB 20.9) 
107 16.7 
91 10.41 
1051? 1B4 

1131j 9.4 
118*4 15.6 
871,9-0 
122Vn 27.9 
117*9.4 
67S 2B.8 
1154, 15.6 
97 16.7 
85 ly 26.7, 
1221sXZ0.9 
9S4 12.6 


19N» 14M^iTruS. 10>2K 1999——J 101 

Over Fifteen Years 

22My 22NvfconrerfnlOl«Kl999 J 99 h&.‘ 

14Ja 14Jui Treas. 13 k 2000 

22N 22 May Treas. 1<K '98-01 1 124^6.' 

22Jul 22JJ Exch. 12PC *99-02 

11 Apr 11 Oct Con*. 10 k 2002 

25Ja 25JU Treas. 134«pc 2000-03 
19S 19 Mar Trees. lHaae 2001-04 
14Ja 14Jul : unflng 3 *zpc '99-04- 
21 May 2XN Treas. 12fepc 2003-05 
5Apr 50a Treas. BK 2002-0644- 
22Jfy 22Jan Treas. 11 Vk 2003-07 
26Sp 26Ma> Treas. 13<aK '04-08- 
lOMar 10S Treas. *hjx 2008-1244. 

2bJJy 26Ja> Treat. 7Spe 2012-1544- 
UUunl20e±xch.l2K'13-'17 


11.32 

6J6 

12J3 

12.13 

9.36 

10.75 
11.74 

7J7 

11.24 

12.10 

10^1 

11.03 
11.42 

12.40 

11.41 
8.00 

12JI7 

12.36 

12.17 

11.83 

10-27 

11.62 

4^0 

10.9B 

11.74 

12.12 

10.30 

1229 

11.76 
4.4{ 

11.71 

10.9b 

10-29 

12.11 

10.b2 

9.25 

12.04 
11.24 
10.46 
11.24 
10.81 


11.73 

10.23 
11.55 
11.73 
11.07 
11.64 
11.70 

10.24 
11.54 
ll/ll 
11.52 

11.46 
11.69 

11.75 
11-30 
10J5 
11.95 

11.45 
11.59 
11.52 
11.05 

11.43 
8.43 

11J2 

11-34 

11.44 

10.47 

11.46 
112S 

7.14 
11 J3 
11.12 
10.94 

11.45 
10.92 
10JS 
11-36 
11.04 

10.76 
11.00 
10.B9 


MayAuglrtAttwtUabvB 

— Atwiansan ih F.) 

My Ag H Alcoa 31 - -.... 

Mr Jn Se Dc Allied Corp Si- 

My Jiy 5 DAmaxSl 

My Au N* Amdahl 5C 

MAS. Anrr. EstxeuSOM-. 

MyJSuN. AmerMMUl Imll. 
MjyAu No Fit Aroer. Nat. Res 51 -. 
Ap Jv Oe JJ American T. Si T. 51. 
My Au N F Ameritedi SI 

Ma an 5 D ftmtacfl 

- VAndTedO 

. My Au NBankamenuSlA — 
ApJhyOc Jar Bankers N.V. 510— 

My An N Fh Sell AUanlKSl 

Ft My Au N BellSouth 51 

Mar Jun 5 0 fBrth Suel 58 

— Bowater Inc. 

Ap Jty C Brown-g-Fer. 162« 

My Au N Brunswick CorpnJ 
— V Bos mess Computer 

Jan Ap JfyOCPC Intnl. 25c — 

Oc Ja Ap Jj CamptKil Soup WJc- 
F My Au N CattrpiUar Tractorf.. 
FbJiyJtgJh. Chase M'lwi 512 i ... 
Ap Jy DC Ja Chemical New York - 
Mar Jon S OChBebnugh-*MfsSl- 

Mar Jun S D Chrysler 56V- 

My Au N F Ciucorp J4 

My Au N F City In*. 51-25 

F Uy Au N 2alqate-P. SI 

Oc Ja Ap Jly Cons. Foods Sli] — 
May Au N Com. Illinois 55- — 
fConnrate Dad State. > 

Apr J»y o Ja Crown Zell. 55 

— Damson Oil 40c 

Mar Jun S 0 Dana Corp- 51 — 

Data General 

PDenu-LflCk MedxS- 
My Au N Eaton Corpn. 50e — 

Mv Jun S D VExxonfl — 

F May Au CJ Pin. Corpn. Amer. 5Cc_ 
jar Apr Jly 0 First Chicago 35 — 
Mr jn See Dc Florida Pw. & UgMI.. 
Jan Apr Jly 0 Fluor Corpn. tzljc — 

Mar Jon S D Ford Motor 52. 

Mar Jim S 0BATX62<je 

April Da Sen. Elea. II V.-- 

Ja Sep Dc Mr Sen. Foods Corp 51 _ 

Mar JunS DSiilettell 

— Gt Western Fim 51- 

Iv Jun S D Honeyweit S1J0 

Ur Jn Se Dc Houston In ds Ipc. — 
— Houston NaLGas 51- 

Mar Jon 5 D Hutton (E.F. 1 51„ 
Mar Jun S 0 IBM Corpn S1J5- 

Ja Ap Jy Oc in Corpn. 51 

Ma- Jun S 0 IngrnoU-Rand S2_ 

Ft) Ap Ag Nv Insllca 51 

Mar JunSDtU IntnLSlJO 

— Lockheed Crpn. Si- 

May lu « Da Lore Star lads. 51 . 
Mar Jun S D Louisiana Land 50.15- 

Jan Ap Jty Oc Loire's 50c 

Jao Ap Jly Dc Manat. Hanover 57^- 
Feb My Au N Merrill Lynch 51 — 
— WU uuumm Mews.. 

Jan Ap Jly 0 Morgan UP) 52-5 _. 

F May An NNYNEX51 i 

Ap Jy Oc Ja FJcific Gail Eire 55- 
" I My ‘ 



Undated 

Laan'”3>2Cic» 

-,3>aPe'M"t — 

re«s.3K'66Ah. 

onsofa 2»w 

>C- — 

index- Linked 



97Vh7.7 


88«19.tJ 3J9 3.44 
B5VJdl0.9l 3J27I 3.41 


?3o 


SOUia-6 

lOlVJlO-8 

0^ 

3.4 

BI5 3-391 3J7 


4.64 5J7 
3.99 4.29 
3A7 3.90 
3.60 3-01 
3.47 34»5 


3.351 3.51 


30Mr 30Sa Treas. 2K'B0 1297. 1) 

23J«n 2SJy DO-2K*90 1333.91 
16Mar IbSc Do. 2pc *96 (267.9) 

24Mar24S< Do. 1‘aX *01 (308.B) 

20No* ZOMay Do.2hpc‘03(310.7) 

19Jaa 19JIJ Do. 2pc'06 (274.1) 

20Nm 20MO| Do. 2VzK '09(310.71 
23Fcb23Au| Do. Z lire'll (294.1) 

26Jan 2feJly Do. 2>aic'l6 1322.0) 

160ct lbAprl Do. Zl^K *20 (327.31 
Prospective real redemption rate on protected I relation ol (1) 10% and 
121 5%. (b) Flgwes m mtmheses show RP I base month lor Indexing, le 
8 months prior la Issue: RPI tor Jan.. 1983. 342.6 and tor Aupot, 
1984: J54JB. 


INT. BANK AND O' SEAS 
GOVT STERLING ISSUES 

3*Uar 245epliMait)evBklO)tfcLn2009 


2SJan CBJly Australia IJijK 2010 
2bApr 2bOc Do. ll%>cl.n201S.-J 
2JM» 2 JSep Euro In* Bk llpc Ln 2002J 
IMay lNo»f inland 14l;K Ln 1986. J 
BJan BJutyW Am Dev Bk 1213*200)-] 
6May 6 Nov InL Bank 13ljK >986 . 

ilMmJOSre Do. 14KLn 1987- 

JJan 3Jy Mlysta l?VKLn 'BB — . 

IMar IScp Un 16t]K 2008 

29jly 29Dec l»Z l«Vnc 1907 1 

4 My 4N Do. 11VK200B 

— Doll»|K2014EJ0pd. 
15M» 155ec Sweden 13>2K 1986... 
2ZJa 22JyBweden 13*3* Ln 2010. 


184*2 3.10 
108 1.6 
103 7.10! 


11.46 

11.7a 

11.46) 

11.37] 

13.0f 

11414 

13.111 

13.27) 

12.16| 

16.31 


11.49 

114,3 

11.47 

11-43 

114f9 

11.07 

11J7 

1U1 

11.96 

lbJB 


13 44 11.61 
1129 11.93 
11.92 11.92 
13.12 1I.2B 
12.141 12.06 


CORPORATION LOA 


MApr310dBjthHW*l9B5_ 
IJune IDrdBIrm'ham 12>2K *98S.J 
IJe iCMBurnley 13 k 1987 — | 
24AD 240ctlCardHI 1 lpe 1986...—. 
15fe6 ISAocULC 6l«K 1990-92 — , 
lFrb lAugjHcmbW: 1985-07 .... 

_TjOC 2006——. 
rpool 3*2PC Irred. 
Con 9 Vk 84-B5 ... 

5>aK '85-87 1 

6lsK ‘88-90 

20 Alt. 

12 VK 1984 



100*, 30.9 
100*4.5 
102*2 1JS 
99*8* 26.3 
1(^7 

U5a 10.4 
27*1.3 
98*2 1.3 

86* 113 
81* 11.6 
24*21 2 
MO 


11.24 11.05 
12.41 11.26 
12*8 11.84 
11.21 12.06 
8.94 11.77 
7.63 11.65 
11.71 11.63 
12.7B — 

9J9 10^2 
6.37 11.53 
8.45 11.60 
12.61 

15.51 12.241 11^5 


COMMONWEALTH AND 
AFRICAN LOANS 


lJan IJutyiHZ 7 *k 1988-92 

lSJune 150eq Do. 7>aK '83-86 

S. Rlwd. 2 *k Non-Ass. . 
Da 3 «jk 80-85 nssm ... 
Da. 4lj« B7-42 Asstd... 
Timbabwr Ann KlOOpa). 



77*U.b , 
SBijlSJ 
180 - 
90 10.2 
65 41 , 
283W17.9 


& 


6^ 


12.15 

11.83 

15.60 

11.40 

25.24 


LOANS 

Building Societies 


19Jn 24Dc N'nride 10,\K B 1034- 
30Apr 5Mov Do. 10‘*K 5.11.84._ 

SOAs 5N« Do. 10%K3.12J4 — 

19Jn 24Dec Da. 10*z K 24.12.84. 

28Ja 23Jy DO. 10*K 28.1^5 — 
lBFb 13Ag Do. 10,; K 18. 2.85- 
25M» IhSr 1 Dc.9£k 25 385- 
Da 9^X15.4.85 
Da 9i|K 73.8S — 

Do. llK 3.6^5.— 

Do 10*PC 24.6.B5. 

DO 11*K 15.7.B5 
Da 12*K 5/8(85., 

Public Board and Irtd. 

Uan UulyjAqrtc. Ml. 5K ’59-89 J 74*2)41.6 I 
IMar 3 SeiMet. Wtr. 3K 'B* J 371^1 J I 


UOdfeJS 

99*76 
99* 22.6 
,b - 7 
99* — 

WbM 7.9 

« = 

M?" = 
100*1 — 


10.31 10-38 
10.33 11.30 
10.15 10.98 
10.53 11J22 
10J9 11.10 
10-23 10.94 
9.51 11.13 
9.80 10.78 
9.B4 1137 
11.03 11.34 
10.79 11JJ 
U.2S 11.19 
12.161 11-24 


6.71(12.20 
8.061 10-88 


Financial 


20Jgae rODediov. m tod. b*KOb BI-B4 . 

1 OalO*tfeUaLB.1986.J 
man IUI11 Da II dc U re Ln.’BS. 
UJan lUfn Do. 11*K Uns.Ln.‘90. 

Do 7 *kAD 669-92 
DO. 12>SX On. LA I49J J 

Do. T*KA '91-94 j 

Da 9peA '91-94 

DO. Swell ‘92-97 _1 



100*30.4 

100 * 

99*j 4.6 

mi 4.6 

7»j 

102 30.71 
75a 13-81 
84s 13. 2 
82 116.7! 


6.20 13.10 
10.42 11.80 
11.06 12^0 
11.63 12 JO 
9.2« 11.90 
12.25 I2JA 
9A7 11.70 
10.71 11.65 
1032) HAD 


FOREIGN- BONDS &. RAILS 


last Ob % lei. 
I ad 1 Grets I Ytetd 


Mtfe 1098 

Da. Spc 1412 


On. Spc 191J I 

Do. 5K ‘25 Boxer -| 

7K ASV 


3IM» jo: 

Uan Lhi 
15Jan 15JI 
lApr 1 
ifeb 1 
lApr I 
IMay IN 
31 My JON 
jOJun 31“ 

3Uan JlJlyj Do. lAi-oc 1 
IMar iSepi]l«tond 9 W e,91 ' q6 — 



Da. 6K 28 SU> Ais 1 

Do 4 k Mned Ass. 

Hung. '24 Ass. 

HnJreQcfbec 15PC2011-] 12*2 U 

(aland o>2K '83-88 J ^ 2.12 

Dal4isKLn.20W~.-l 

4k' 10 Ass.. 310 1.12 

Do 6K '83-88 » J-J 

AU. 2007 1U MO 

Turin 9K 194! S« «, 

unn bK 1964 J SIW5 DT4t) 


58 n.u 


3*j W-17 

3 15.49 
2 (307 

2* riJ7 
IS 12J6 
6*2 12-90 
14J- 12.40 
- 12.03 

6 KUO 
5J2 9.B2 

4 (12.00 
6*3] 11.40 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Monday October 1 1984 
H OT E LS — Continued 


Paid 

Apr Sept 
! Jan 
Apr. 


Stock 


Lett; 
Net id - 


S Ic>l2jtt 


AMERICANS 


PMd 


Stock 


33 VS 10 7' 


I Or* ! I Yto 
I Emu lC‘yr'Br'1 

tl 2d — 

Si 2i]l — 

SI Ml 


$1.00 - 31 
[.ol SI JD — 4.7 


"Jk*" 1 



471j 24 
1W.14J 

^ 21£ 
101* 9-4 
21 *« 14 J 
34*b 10.B 
13*5 


Feb My Au N Paofic Telesa SO JO _J 
_ Jun S D Pennzoil B3*jc_. 

Apr Au N Pilbburyil . 
MarJn.SnDc Piddk So. El. & Gad. 
Jly Oc Jan Apr Quaker Oats S5 . 

Jm Apr Jly D Rep NY Corpn S5 — 

F May Au NRexnordSS 

Mar Jut S D Rockwell IntL SI , 

Rckr Inds Ik SI 

AgNvFb My SCA Services SI 

Mr -hi "Se Dr Saul (B. F.l SI . 

Mr JeSeDeOShdlOHSl. 

Fb My Ag Hu SduUMestem Befi SI 
Au No FeMy 

Mr JnSc Dt Sk Co. Inc. SI 

MaJuSeDetTfiW Inc. SI*.— 

Feb I* Ai Nn Termeco S5 . 

June Dk Da UKLaSdc. 41-5-] 

Mr Je Se De Texaco S6J5 

Mr Ju Sr De Time Inc. Jl- 
Ja Ap Ju OcTrarcanericaSl — 
Mr Jn Se De Union Carbide SI- 
Mr Jn Sp Dt Uta Tech 
Mr Je Se De PUS Steel *1. 

FbMyAgNo US Westfl. 

Mr Je Se OJfWoolvwrth $3*z . 



J4.0rt- 
Sfe.ool . 





BSSi 

51* - 
29*D9Jll 


82c - 

$156 — 
S3.40 — 
215 — 
S1JJ0 — 
$5.40 — 
SlJBOl- 


Frb 

Jan 

Jan 

Dec 

Dec 


JulyjAMEC 50p.~ 

NovjAberdeen ConsL— . 
.Hied Plant ba — 
tAmco indHIdgs.... 

Nov. Amc/iHr l Op 

Jan. Atwoods.— 

Aug.BPB Inds. 5 Op 

Aug Bdggeridge 8rL 

June Bailey (Beni 10p. ._ 
Nov. Barratt Dev. 10P— 

July Bdhyjy 

Ocl Bernard M. lOp- — 
Aug. Bett Bros. 20p— .. 

Oct Blackleys 20p 

July Blue Circle £1 

May Breed on Lime ......... 

Aug BnckhoreDudhylOpJ 
OctBB&EA , 

Junemrit Dredging 

Brown JkSTL 2Dp — | 

July Brownlee ... 

May Bryant Hidgi. — ... J 
Jan. Burnett & Hal Lam 
July G. Robe* 'A' 10p- J 

July Carr (John) 

May Cement-RootStone . 

Oct Comtien Gp. lOp — I 

October Conler Eraup 

July Oct Casum Group j 

Apr. Countryside — . 

April Crouch ID.) 20p._. 
M» Dew (George) 25o._] 

Ocl Douglas RoM. M. j 

iDuntun Grp. 5p 

June Erith 


July 


May 

July 

Jon. 

Feb. 

Jan. 

May 

Jan. 

May 

Mar. 

June 

Oct 

Oct. 

Jan. 

Feb. 

Jan. 

Jam 

Nov. 


Jan. 

Oct 

Mav 


55”- 

Oo. 

Sent 

Apr. 


May 

May 

Ma> 

Dec. 

Jan. 

Apr. 


fie 


CANADIANS 


Ma S J D Bk-Mnntreal S2 J 

Ja Ap Ju Oc Bk. Rom ScoLtt -— | 
— VBamck Res Corp. 

Ap Jy Dc Ja BCE II 

May Nov. VBow vaueyfl 

Ja Ap Jy Oc BrascanR 


» Breakwater Res. 

Fe MyAuMa Coalmp.Bk.S2- 
July Jan Cwv Partfie 11— 
July Jan Do.4KDeb.tUW- 

Ja Ap Jy Oc Caa P.EnLB- 

- PDoubto Eagle II — 
JaSpPrrMre PEchoBay Mines — 
— PGreenwkhReslK- 

Ja Ap Jy Oc VGtdf Caal 

Ap Jy Oc Jt VHawker Sid Can|— 

Fr MyAu No PH ol linger $5 

Mr Jn Sp Dc Hudson's Bay | 

Mr Je Se De PlmperiM (MIR 

JaaAgJ.O. Inafl 

— Plntl. Coroni Res — 
FeMyAuKoPInUnd NaLGasSl — 
Mr Je Se De MassorFc^oa|_ 

PMIdepsa 

PPea» Rrs® _ 

June Dec PRk) Algom — 

Mr Je SeDe Royal Bk. Caa| 

Se De Mr Ju Seagrarafl 


F MyAu NotTDrento-Oam.Bk.l-. 
Ja Ap Jy OdVTrans Can Plpe_-J 




14*£(1.9 
Z3p 



Sl-96 



H6Bc 

— 

$2.10 



15( 

— 

$190 

— 

S2-O0 



11.40 

— 

4% 

— 

80c 

— 

20C 

_ 

- 

52C 



96C 

— 

5*230 

— 

60c 

— 

SL40 

— 

1US20C 

“ 

*1.10 

— 

B- 

— 

55c 

— 

$2.00 

— 

USfiUO 

— 

*0.76 

— 

96C 

' 


BANKSy HP & LEASING 

_ JotyiANZ SAl 

Sept May Algrmene FL100 

Dec July owed Irish 

July Ambadnr(HJ50p 

July Oec Bk. Ireland U 

Bank Leumi-. 

Aug. Feb Bk. Leumi I U Kill- 
Nov jime Bank Scotland £] _. 

Oct May Barclays a 
Jan Aug Brown Shipley £1— . 

Jan. July Catre Allen — 

April lOvU-RottacNId- 


June 


May 
Match 


Apr 


May. 



Da Warrants 

In Cllte Dis'nt 20p J 
CsawLSkal WdesQ J 
Coni' a* DM 10. -J 
C'hgn.Hbfc.KrlOO .J 

Dawes IG. ft.) 

Deutsche BV DM50. 

Nov English Assoc. 

— Fust Nat lOp ( 

— iFire PxrfeWrfOc- 

* Dec Servant N«W 

March Goode Cl Mry 5p .J 

July Guinness Peat ..—[ 

Jan Au; HambmSp, 

Jon JutnHill Samuel ....— J 
May Oct Hong 5hng 52.50. . 

June Dec tesetTojaSGlReH 

Jan Sept huwh (Leo) Cl — 

June Dec King & Sho 20a — 

May Now. Klrlmwrt B.L 

Sept Apr Lloyds £1 

May Dec Mattson Fin. 20p — \ 

July Mercury Secs- 

Hw Apr Midland LI 

Dec. June Do 7ljpc03-43 — I 

June On Oo.lO*PC 93-98- 

June Dec Muster Assets —J 

June DeckdCoMBWUlW J 

Aug AprN.iLWcst.fi 

June Ottoman Bank E20-. 

June RqMWcHdgiSAJLS. 

Jan. July Royal Bk. ot Scot - 

May Ocl SchnxJtrs £ 1 

Jar. July Sescombe MC U — , .. J 

Fb MyAg Nv Sec. PKific S10 — £40U27.7|Q$2.40j — 3.3l — 
Dec June Smith SL Aubyn.— 

May Ctet Start'd Chart U 

Mar Sept Unton Disc tl— . 

Ja Ap Jy Oc Writs Fargo IS 

Jan July Wdstpac SAl—, 

Apr Oct OeefW Intrust 2 Dp _ 


Hire Purchase, Leasing, etc. 

Dec Ma^fBattlc Leasing Sp.. 

May Oct Cattle's (Hd^HOp, 

May CieB'ereFr.iao 

Mar July Lnd.Scot-Fln.10p — 

Feb Oct UoorgaeMeic. ldp_ 

Oct Apr Pro*. Financial — 

Mar Aug KUkLte Lcatg. 10p_ 

— — Santa Htogs-lOp.-. 

Sept Utd Leasing. 20p — 293 16.1 
Dct Wagon Finance—. 50 |3.9 


Jan 
Mar 
February 


ll Wu8d cre.n l kfozoJ i« uo.i 


■5 gdissi — 
UBA 
29U135 
166)dh7.g 



fS 


BEERS, WINES & SPIR 


Dec. 

Jure 

May 

Aug. 

Jon. 

Sept 

Apr. 

Jan. 

Feb. 

Feb 

Jm» 

Aug. 

Aog 

Jan 

Oct 

July 


MajAlitod-Lygns- — -J 

iBreuBry — 
JondBell (Arthur J SOP—. 


CecJ 


OcJBeddingtoas., 


Jan 

May 

July 

Jan 

Feb 


SePt 


Da4*9CCw.4MlJ£l80 Jl45 


Feb. Brown (Matthew) ._ 
Juh Buckley's Brew.. 

MJr BulmeriH.P.) 5p — 
Ocl Clark (Matthew) — 
July Datetpom flu (Hdgu. 

Oct Distillers 50p 

Au; FvdvusBurtanwed-. 
FebGreenaii WMtley.. 

Feb. Greene Kmg 1 

March Gumness (Artlwl _| 
June HighTdOtsL 200- 
May Inn 1 gen don— — 
Feb Irish Distiller*.— 

Ja Ap Nor. Macallan. Glen — 
Jon Sept M*sun Thompson. 
Scot Mftenytnum Wise - 
Nn Mlaray Firth Halt SOo. 

JanMorland 

Aog t Huddle (G. I I0p._. 


Sir.a & New 2C- 

fTocnatin J 



BEERS, WINES— Cont. 


DMdends ] 
Paid I 


Stock 


[ | Lac* 

I Price I xd 


Julvttfauv ... 206 Hi 17 

JulyiWhittjread'A' . 164 a a 

Julrlwot*. A Dudley . . ■ 236 (.6 
July! Young Brew 'A' Mb... 230 4.6 
July Do. N»a V. 50p— 138 Ub 


Dht 

Net 

1A9 08 
625 
tb-85 


ICvISTsI P/E 


2 2 
25 
3.0 
5.5|2.0 
S5l 2.0 


9 B 
85 
11 5 


3.4MS 
fc.Cflll b 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


Dec. 

May 


Dec. 

Dec. 

Jan. 

April 

Dec. 

Oct 

Apr. 

Dec. 

Mar. 


Apr 


Feb. 

Jan. 

Feb 


DO. Hirer Og & Cm Hp_J 
Dee. Feb.lmJ.lOp — -J 

Dec. Do. 'A' lap- 1 

?r e d e uml homwg5p 
July Finian (John) lOp — | 

July French Kier 

Nor. Gall Word 5p 

May Glhln D*dy A 10P..J 

July Jan GieesonCMJI 

Dec. GIb-wop — 

Ocl HAT Group lOp— .. 


Helical Bar 
July Htndenon Group — 
July Harden SI. lOp - .. 
July Do. lOpeLn. 03-08. 
Oct Heywaod Was. — , 
June HlggsSi Hill — 
Mw. Howard Shut lflp- 
Nor IDCSOp 
May Ibstocfc Johnsen 
Ocl Jarvrs UJ . 
SOaspIait- 


SenL VJrnnmga AS.5Q 
Oa WotastnnesPtS lOp. 

- hnes( Edwd.UOp.. 

July LalargeCaa F100. 

Nov , July Lung (John) 

Aug. Latham (J.tfl-.. 

July Lawrence (W.l J 

Jiriy Leech (Wm.l20p-J 

Leyiand Paint I 

Nov. JunejL/lleyFJ.C 

FLon. 6 Clydeside— 

Apr. Ott Lovell 1Y.J.) 1 

July Feta. UcCorthyA Stm20p. 

May Nov*MtLau0ilin&H_ 

Oct Mamet ASthns-.-J _ 
Nor. May Marten (Hktgi ~ J 157 

Apr. Oct Marchu 

Apr. Oct Marshalls Hf» J 

Apr No« Moulders LMn) 20p. 

Feb. Aug. May & Hassell J 

Sept Meyer InL 

Feb. Oa Milbury. 

May Nov. Miller (Sun) lOp-. 

Feb. Aug. Monk (A) 

Jan. July MowiemU) 

July NewarthWI El J 

Aug. Feb.(NotL Brick 


Jan 

Feb. 

July 

June 

Apr. 

May 

Jan. 

July" 

Jan. 

Nov. 

Jan. 

July 

April 

July 

June 

June 

Mar. 


I IC. HJ ... 

« Timber.—] 
i 

nds. ldp I 

6., 

d , 

I (E WmaiJ JC159 I — I — I — 


Jure 
June 

Jan- Ju>y| 


June 


Apr. 

Jan. 

July 

Seat 

Apr- 

Oct 

Jan. 


TlO.q 2.4 
Tbi2.7 


, t2.6e 2.1 

Jth2J3 25 

7 0 3.4 

tS55 2.7 
1J * 
7.62 t.74, 

7.0 Z.l 
3.75 1.2 

dZ6S 0.7 
155 2.5 
14.0 2.9 
8.4 1.3 
31 1.1 

3.0 6 

2.0 2.7 


47*17.91) 


302dl7.4| 


JanJRabertsAdlant. — 
Jul Jpoyvlinson lOp .- J 
MuyjRUiernld J 

jeAFaher- 
—{SheffiriD Brick — 

DecBirxtall (Wml 

JulyBmartlJ.llOp — J 
NowJTamac 50p__.„. 

pTay Homes 

_ -JTaytor Woodrow _ 

OcUTilbiry Grp 

No^hravo 4 Arnold — 
OctJTrmt HohUngs lOp 


DeciHnd Cerrtc DKn 20p — I 
MayJveahStone lOp-J 

Octjwart Hidgaiop-^] 
Do. 


July Warrington 

No*. Watts Blake 

— Wettem Bros 
Apr WhaUings.— . 

Oct Wiggins Group lOp 
July WHsontComolly)-.. 
JuJyfWirnpey (Geol 


05 8.4 
5-21 4.3 




imW 

138 

M 145 
1% 9.4 

, 76 b-80 

4 111 z.7 

45 275 
174s 17.9 
100I145 


65 1.9 
0.65 6J 
7.1 3J 
5A 19 
dS6 L7 
th2-0 28 

8.0 4.7 
d3.4S 1.1 
tU-6 3.0 
i>4.1 ^1 

tarns zj 

t4.4 25 
1683 48 
088 6.1 
JX 45 
25 45 
65 15 
435 15 
115 1.7 

d88 1.9 
WS.19 39 

656 r* 

t«_* 29 1 

4g39 45 
d3.4 05 
T2AB 78 
3.M2.9 


CHEMICALS, PLASTICS 


June 

Ocl 

May 

Feb. 

Dec 

Feb 

Jan. 

Jan. 

Oa 

Dec 


June 

oa 

Feb. 

June 

Jan 


Ded 


Apr- DetiAkreFI.ZO. 

Aog. Oa ftlFd Coltokh lOp _| 

Jan Aug Amertiam Inti 

June Nwr Anchor Chemical 

July Oa Arrow Chfndcals._4 

July BASF AG DM50... 
Bayer AG. DM50 -. 
Apr. Blarten lads. 

Nov. Brent Chems top — | 
BriL Benzol lOp— . 
Aug. BriL Tv Prd. lOp 

July Canning (W.) | 

July Coalite Group — 

July Coates Bros. 

July Da ‘A* NV 

June Cory ( Horace) 5p— 
July Croda ire. lOp... 

CrodalnL Defd 

August TOrimar Grp | 

Mar Sept EON & Eward 

Dec Halstead UJ lOp-J 
Fb My Aug Hickson lot 50p—J 
June Hoedst DM5 J 


Oo51alOpcUaLaJ076 


Aprtolmp. Own. El- 
AugJ Da SpcPf. n ■ 
NanLaporte lreb.50p_| 
SeptjLngh IntaSp 

July " Morceau fed 
September Woriey(R.HJ lOoJ 
April tore Inds. ‘ff Xr. 20 
>erJorpAB Free'S 1 

Jan JutjPiytolOp 

Apr. SqA Ransom Wm. lOp _| 
May No* Rentotil lOp 

Apr. Nov Scot (to. Ind.il.—. 

Sma BPD L 12000 . 
Oa Stewart Plastics — 


Thurgar Barde* I0p_| 19 


OA MayWofcaenWme Rmk 


lYorks Chems I 50 


£23 p5.4hri)2(H(J 
' ,*k-7 ‘ 

00.6 

30.4 


272 

■ 5M*7.9 


£415*2-7 (<014 “VU 


£46 

122 

94 


Z9.<H 

3.9 

9.4 


13*47-®* 


i2.7 

*451 

h 


33M30.4 


370ah7.9 


460 


654 

43 

328 


140MP7.9 


145 

16.71 

30.71 

30. 4l 


1 6.6 
188 

30.7 
18-6 
48 
16.71 
167| 

2.7 

S3 


118 
145 

294 rt 

228 

136^1 

3073179) 


185) 

130.71 

&6.3 ( 


r?5 

3.9 

4'82| 


hl.4 4.4 
5.0 2.6 
3-25 28 
fl.6 2.7 


vl4%| 9 
i.S) 18 
L7 

3.0)19 

to 25 2.6 

iX 3.7 
35 2.6 
35 2.6 
fL4 15 

7.0 M 

dZ-66 05 
65 19 
39 39 
19J 3.6 
[«vl4% l.B 
Q10* - 
T74.ll 3.0 
35 x 
H7.0 2.1 

2.0 1.7 
93.4 « 

bg2.7 2-6 
gl.2S 3-6 
04% 7.1 
06% 45 
2-T 49 
75 25 
11.85 35 
18-5 2.1 


42.43) 2.8 


6.7a 29 
1-25IZ.0 


31 


4.1 79 
1.S 235 
2915.4 


2.9*119) 

45115 

4.4 6 
59 « 
ao 99 

4J 111 

59115 

4.1 16.9 

4.5 8.4 

ao 7.7 

66 6.9 
65 185 
9.0105 

[155 115 
45 15.7 

6.1 7.7 

3910.1 
5.7 9.7 
(55 
52 85 

119 
3.1 189 
32 245 
49 * 
2.7)65 
45 88 
14 132 
09 24.4 
19155 
4.7115 
2.0 21 J 
B9 89 

35135 


a^ 87 
39x1611 


DRAPERY AND STORES 


November tAcshJeyrritory lOp 

June |A/lebonelOp 1 

Amber Day 20p.-., 

Jan. JunriAnuascutiiin Sp 1 

June Do.-A'5p 4 

Jan Oct JAsorey.... 

July 0estUe(Jl*A'., 

Jon. Nov. Banal Is lOp 1 

Bovdran KO 5o — 
Aug Fet fBody Shop hn 5p., 

— Bolton TexL5p 1 

Jan. July Brenner. 

Jan. July Brit Home Sirs. 

Feb. Aug. Brown (N)20p. 

Feb July Burton Grp. 50j> — l 
July ICairdtA.) 


Apr 

9me 

Jaa 

May 

No*. 

Am* 

June 

Ajr 

oa 

July 

Feb 

June 


Da Canton 'A' zop— , 

Dec Casket (5.) lOp 

July KasUe (G.BJ 

Oct Chuich — 

Ju^ijComb. &tg- 12>gp — 


OA Courts 
Dec. Currvs.w 
. OaWeSst (Artel Mp4 
Dec. Dcfaenhams...— — 

Nov OewWret lOp 

Da DirtOS Grp. 10P — 
Dec EU6& Girt ISp — | 

July Empire Stor es — 

October EumlOp- 


Jan. 

% 

Dec 

June 

Jim 


May 


Mar. 


May 

May 

Feb 


Apr 

May 

Dee 

Dec. 

Dec 

Ajx- 


ExeadexZOp 

July Fine Art Devs. 50 
Oa Ford IM'tio) IOp-J 

Ori Fontonstre lOp { 

July Foster Bros — , 
Dec. Freemins 


►French Correction Sp 370 

Kasniftowtaodi- 50 

Kee ( Cecil) lOp — 135 

JGee- Rosen Sp 33 

Apr. oa Belter (AJ.)20p._ S3 

May Nov Gent(S.R-) lOp — 152 

July Frii. Goldberg A 62 

Nomttr Goodman Br. 5a 15 

Jllly fiyMlffn 1Q& 

M», Dtt. St Universal 607 

DecGUSA 600 

Apr. Greenfields ldp 49 

Aog. HJtXLU lOp 33S 

July feyi8x£ML48r2<ni_J£z26 
Nov. H»rh Oueeitsway .., 


Oct Utoetoma iop. 

Jure Helene Lon. lOp— J 
November HenriquesfAJ ldp J 
Jan July Hepmirth (JJ lOp J 
Oa Hellas Grp 5o 
0«t H»ne Charm 10p.„ 
Jure Da. 7petn 194794 
July House ol Fraser 


JunejHouseolLertMe | 138 

AugJjonn (Ernest) ldp. 


24 but 1 
39 tiQAi 
8*gp'81 
65 

p.6 
ll5 
wan 


46 

105 

46 
16 

2S5 

16 

47 
239 
178 
302 
29p 


11m 

Uil 

16.7 

t.6 

U 


64afa7.9 
44 (145| 

430ajl7.9) 
87 
92 


1.4 

39 

30.4) 

27^ 

118| 

J9 

13.1 


82 

115 


29 

66 

24 

160 

118 

120 


174 

75 r ... 

g&- 

292 


igy 


278 


263 
14 
181 
89 

335 _____ 

57*149 

“ 14.5 

b'8Z 

«9 

1351 
1451 
>■4 
30.4 

30.4| 

39 

H4 

•9 

3 HO 

b3 

132 
16.71 
2.7 
t.6 
t.6 
39 


14 


2.05 08 

2.05 05 
175 3.2 

19 2.9 

1.75 24 


bl4 


25 0.6 
6-0 2.7 
7.5 2.3 
ftfi.O 28 
05 — 
2.0 ♦ 
2.1 4 

f !.5 2.7 
IX 25 
t35 49 
4.7 34 
84 2.7 
1-0 — 
75 2.0 
1M.96 42 
5.D 4.6 
2.3 29 
125 29 
25 29 

„ 39 14 
*1.05 U 

172 3.4 
4.0 2.1 
145 32 
gd3-9 39 

t>— 

Z.l 32 
ul.S 19 
4.9 2.0 
u3.0 35 
595 14 
0.7J 1.4 
ti n 34 
16.0 03.1 
16.0 a3.1| 
0.75 
65 29 
Q9*j% 89 
IU.5 34 
5.6 6 
1.4E L4 
605 08 
tS5 22 
2.0 1.1 
tH2.0 4.1 
Q7% — 
185 1.9 
8.0 24 
d3.9l08 


32 


22 


28 1 

3.7 [g j) 

45 MSB 

6.4 JOS 

3411.7 

4.0 UJ.7 
55126 

19 65.4 
142 
79 JU) 
35 149 

6.0 10.4 

2.4 215 
25 
45 6 

7.1 6 

4.7 10.4 

3.7 12. 
Sfi 8-6 
74 55 
49122 

1102 
59 102 
15188 
2J10J 

5.7 95 
22 21.7 
3l] 164 

-J- 4 

65(0051 


*fl38 

59 94 

48 139 
5-4 79 
15(279 

7.1 
22)180 
65129 
89 85 
22 1Z.0 
12.1 87 
74 U.D 

1.4 144 

3811.1 
39 109 
22 
2.7 219 
14 3 
29 136 
10.7 6 

9.4 119 
02 
2.7 21.1 

1L4 n j 
L6 224 
[HU 

49 14.' 

8.3 7. 

7.71*42) 


DRAPERY & STORES— ConL 


Dmdepds 1 
Paid l 

Mar 
Oa 
July 
June 
Jane 
Sent 
(kt 
Jan. 

Jan. 

Dec. 

July 
Dm 
Or 
A pr 
July 
Jsi 
Feb 


Stock 

Oc‘WKm!-. 'ja'mi in 
Apr lLaai« Price ZOa . — ... 

hwliee Cooper | VB 44.5 3 6tf S * 

Nov|Lit*ry ■ 30S 14 5 14.5)2.4 

- .„l 175 1145- t4i2.4 

» »' 2 b 
4.bj2 7 
hj 13) 2.0 


12S 

165 


Nml Do. Non Vlg - 

Apr-L<ncro(tK. lOp. — * 

ApriMFl Fumrture lOP. loo 138 
juWMa-kii 5pencer .J 112 |78 

JuIyjMeiuiesU.J [ 1W 

Jufyiitilketo Ln 2Qa~ .\ 133 
Feb-lNSS News lOp— — I 120 *4. b 
1218 


lust Dr* 1 YV 
Pnce I id i Net icrerlfirtlWE 

45cit T 4: g].2J' t • 3^ 4 
32 U0.7! 2.5- 05 llJ^JUi 

44 59 

1.4 284 
2.5 164 
5.7 84 
4.0 125 
4.0 17.7 
:i<i29 

db 451 0 7 ' 
ml 3.5 
105 5[ 1 3 
17.0* 35 
N3.tf ♦ 

J.3| 14 
dZC l.B 


2854179 
255 
173 
92 . 

146 [13.8 
27) 2 340! 


JulylN'thR. GoftMWfs . J 200 

MayUlner IG 1 "A" _| 

MnvfOur PrxeZDp 

OecOvren Owen . — — ' 

JundPeifri Stores lOp - 
OcSPreriyiAitredi — 

(yecember ]Ranw Texts. 5p 

Mar 
July 
Aug. 

July _ ~"|sXJ5Sr»T2»|i>J ~a Irji 
- [do. 31*S*M. I2lai- 39 2 

j 2 x 1 juMsamuei »H.* 212 -- 

S JuffioaYl- ! 78 !U I D4.17 1.0. 

Decemlw ISeuncotri Sp } 0.03|J29j 

June JanjSimpson (Si "A" _ J 152 145| 

April Ismito'W H.1A50O. 146 U9 
June OctlSunley ia. G.! 5p-4 _<§ I?-? 

Feb. Aug. 5iert. & Sim 'A' — 

Aug FetkStemberg 10p 

Mar. aaiStarl<ng Group 20? . 

— [Sumr.e 20p — 

June DedSrtertrug Sirs. lOp.J 

July [Tem Group 

August fTime Prods. 1 Op — 

— upron 1 El 'A' 



Upron [ 

VdntCna Viytlla 200 4 

WW Group i 164 

Ward White.. 

Wanng h Giltow — j 
waswil U. W.) 



139 U5 
125 b.4 
— . «8 C.7 

IWiglall (H.l I 135 *7*81, 

NovWtohmnhHrigsiQp -1 51241791 


t4.0* 2.0 
g4.2* 25 
dl 5! 1.4 
S5.0| 15 
24i 4 B 
l.B 8.0 

tiJ5j 39 
Kirt 3.5 
1.01 3.7 


FID O 2.7 
d7.W 34 
4.4M2.3 
2.0j 05 
Ld 44 


80*35 


Jan. SeotfBrrminolum Mint .. 

M a Ju Se Dr Btott A tketo SO 50 - 
— Blackwood Hodge- 
December Boulton Wm 10a— 

Feb July Braham Mill 10P — 

jan Aug Mthuraile £1 | 

Feb OR Brasway lOp ....... 

Jan July Brit Stum 20P-. 4 

Feb. Nov. Brens. CasL 1QP — . 

Nov May Bronx Eng. 10P — ... 

— Brooke Tool 

Apr. Aug. Brown 8 Tame— , 

— iBrrwn (John! I 

SepL NtorJBuilough 20p I 

May Dec Burgess Prod 

Bumriicld Hvy— J 

April CairfndEng.- — [ 

— PCarrseaJ Inc - 

Feb Sepi Carrio Eng 1 

May No> Camweto 8. 10p.4 

Jan Auf;C l: Jw 10p_ J 

July Deckiumberlin & Hill -4 

Feb. JutrfCtensring So— — 

— Christy Bros. 

Jan. May Clayton Sun SOp 

July Feb Cotot IAI 20p 

Jan. Juty Concentric 1 Dp . 

D« OR Cook l Wm. MSt J ZOpJ 

Jan. June Cooper (Fr) 10a- -I 
July Cooper Inds. lOp... J 

— Cronite Group J 

Feb. Oa Crown Howe 

Jun Dec Currvnlns 7BW — rf2M 


ELECTRICALS 


Dec JuselAB Eiectrcnc 

May JanjA-4G.5ec£leC5 5P. 

— WAoyrn Computer Ip 
June NovfiAir Call 

Alphameric So — 

Ainl Nov Wimtrad 5p 

reAdpi'd IfgnxAa 5p . 

ft-Do Warrants 

Arartctnc ‘A 1 8 K 5p— 
lAriro Eiea 


Juty 


March 

March 

May 

Nov. 

July 

oa 

Dec 

May 


Jan 

Sept 


(ASEAAB.'A' 

Do'B' 

Oa Ulamc Cmputr lflp-, 
Audiotrtnuc — 
MayAutn'ied Sec. lOp... 

Jan BICC SOo 

MayBSR IntMOP 

July Bowthorpe lOp 

No* fOrenlle Europe 10c 

PBnkai Sp 

^Britannia Set IOP-J 
July Brown Bov. Kent.- 
Dec Buigm ‘A 1 5p 


ri-Bmh Radio IOp-J 76 


IKMl tFoonsum I0o4 
HCPS Compute* 200. 


August 

itov. UayflCPU ConiutersioJ 155 I9.4 


May 

JSL 

Apr 

Jan 

A 

Feb 

July 

July 

July 

Mar. 

June 

Aug 

Jan 


Mv 

Jan 

July 

oa 

May 

July 

May 


5XB |94 


90 

99 

385 

119 

72 

170 

135 

39 

40 


264 


1124) tObffl 


157 J9.4 
215 h45< 
157 p.4 
338 W45) 
12 ftMlli 
160 
82 
77 
25 


19| * 
59)3.7 
u0.7 5-2 


.4.51 


210 

127 


March OctXrfJe 6 Wtretea 50o 
Nov. Mayfcairtmdge Elec. — ; 

May NomCass Gro lop 

|ChlorideGra 1 

Do. 7l,9C Cm CxtPI 
VChuangMHktgsl- 
KlterlOp 
Kireaivnit lOp — 
Dec JuveComcap 5p — - 

Kompuft HI0gv5p 
Jan July CASE 20o 

Apr Nov KonTI. 

April Nov. CrayETironic lOo - 

Jan. July Crystalate 5p 

— H)8E Technotogy lOp . 
IDDT Group Sp — 
March Sept 1DJ Sec Atorms top. 
April Oa Dale Elea 10P--J 

Dec Datusere Inc 5c 

OR Dewhurst ’A* lOp .— J 
Oa Do-ding & M. lOp 
Nov. ftOruek Hldgs Sp— . 
JulyDubllier5p 


June 
Apr 

May 
Mar 

Jan. .... .. - - 

Jan OREIeR'compslOP — 290 

Fe MayAu No Elearo-FVoiiec $050. 112 
Electronic Mach. __ 

July Feb Electronic Rentals- 

Nov. Emess Lighting — 

Aug. Energy 5ervS. 10p~ 

Or Eurotherra InL IDp. 

Aug FKI Elec 100. 

No* Farnell Elec. 5p.. 

Aug iFeedtacklOp. 

Sept Ferranti lOp. 

HmfFita&ale IOp-J 113 


Forward Tech.., 
Oec Fufitsu Y50 — 
0aGEC5p. 


M»6odwinWarreo_J ^ 


358 , 
3404 

1631 

33 

164 

8 

25 

138 

170 

132 


385417. w 


178 

258 

75 

70 

81 

3 

591a 


£ 

£ 

180 

S 

123 




Feh Goring Kerr lOp „ 

KretBrtiUieCnm- 35 
July Erosvenor Grp.., — 134 
MM Nov IHB Eke. Comp). IQt- W 

hr ses£Rd S 

July FcMICL 


f|annLto.S)SLlto , 
OR Hwk Group lOp J 
Aw im.Sig-lC0at.iac4 
OnfJSD Comp G«p 5p 

Apr. Jones Stroud 1 

DecKodelnL 

iLPA Indicts- 1 

Oa Lee Refrig 


April tLogtalOo.. — — J 
Jute pLoriin Elec 20p ~J 

jan AugiMK Electric 

Jao JutyreMMT Coeyidkig 5p_J 

Apr OR»MrilerMralmlOp4 
May No* Memec lOp 
January Hte»nComa*oioo J 

Judy Jar Micro Bus Syv 

Jan. JuljtMlmjflloiHepro_l 
Micro Focus lOp — | 
Micnigen Hldgs. — 
Hdlcroiease lOp— 

MicroritecSp 1 

FMiles 33 ldp 

M helCorp.il 


JjAy 

Mr 


— iMnemos 10c | 

— Molyiw 20p — 

Ja Ap Ju Oc Motorola $3 4 

.14*- Aug Murhead — , 

Feh. SepL Multitone Elect- — | 
Jan Sept (MuatoTO A White 


w 


16-7j 

lii 


Murray Elec..—, 

August Murray Tech Inn. J 

Dec 4ECCon»Y5q — 

Nov JufyNEl— — - 

Oa Mewnurk (LauHl— , 

October Wtorbato Elec. 5p ., 

May to* Data 'K HJUO . 00*1 - 
HlorthamberSp — 157 
September Nth Telecom II — £3jft 3.9 

OceortcslOp 118 30.7 

Ditod tastrumtsSp- 285 39 

Jan. July Padrol Elea.— 245 18.6} 

July fPericom lOp 157 189 

Mar. SepL Perkin- E tow 4pc_ EMC 179] 

August PeduroHldg ldp -- « 2.7 

June NovWucomlOp.— ~ , 

" 145 


June Dec "hlllps Fin. 5*%. -1032 

Jan May Philips Lp. FID 

Apr- Otl Pita) Hkigs. 2 Op — 

Apr. Oa Do. ‘A* 20p 

May No* Plesjey— 

October |F4BdocltarKtoJ 
November f Poserihie im. 5p4 
Mar DeqPressac lOp — 


Dec 

f!? 

Dec 

Feh. 

Jhd 

Atr. 

Sept 

M* 


Augun 


Quest Auto lOp 1 

Feb. Aug. Ratal Electronics 
October Me* Time Cork. Sp4 

No*. Apr. JRenlsh** 5p 

Resource Tech lOp- 
No* July Rotafle* ldp 
June frSCUSA Ire. $091 4 
Sarasota Tech. lOp 
Augrot Kcamronic 2 1 jp — 1 

Mar npv. Schoies ighj — 

Oct Security Centres . .. | 

PSecur. TagSys — 

Fob July Sony Co. YSO 1 

August Sound DKhn. Sp — | 
May Oa STC. 

May SSuntogh EM 10p_| 
No* June SuterSp 

May Nov. Systems Designers Sp 

Dec July Systems RMty.IQp-| 

August TDK Corpn Y50--I 
6T0S Droits 5p— 
ITriecorepaWg lOp. 
Apr. Nmr, TelriiBKxi 5p.. 

Apr- No*. Dto'A'NiVSp 

April Triemetriv 5p I 

Dec Ally Tele. Rentals — — ' 

August IThetmal SriwtWe_l 
Mar. Oa Thom EMI 

June ao.7pcCm.PI.h293 J 
Dec Thome F. W. IOp- J 
July Toshiba Corpn. Y50. 
July bTntal Trircsn. 5p_| 

Dec UEI lOp 

Oa Uni tech lOp 1 

AprllfUUL SdeoUtk 


Oa UG mowrents too- 244nh7.> 
VitazronNV Hd.25, fig 

Feb Oa utfardLGoM U7 

Oa April 5 Webber EL 12*sp U5417. 1 

April July Wstn. Select 20p__ . 35 M9 
December WtitworthETSp — S 09 
Anil Oa wiTlesaleFq lOp_ «? 139 
Nov Hay Wodpiez SOp- 

IZygi*D^5pl — I 85 b39l 


165 


12901 

80* 

37® 

135 

850 

630 

310 

153 

220 

590 

■32 

28 


U)I2%I 

n.oJ 

10.54 

t02.« 

4 AM 

bg29j 

ul.S 

g, -3 

1.3H 

bgi.o) 

ul. 

ui.nl 


145^ 


39 

39 

49 

30.7 

30.4| 

9.4 
1451 
30.7 
145 

1 

30.7 
169 

30.4 

2.7 

30.7 
4.6 
,14.5 
482 

3bi 

a 

*».4 

MU 

UTO 

45 


2.7 

45 

2M 

49 

3.9 

265 

2b3| 

2.7 

4.6 


6.5 

f6-0 

4J5 

B- 

B— 

10971 

li0-7 

gdl.9 

91J 

4.1 

3J 

2-28 

13-26 

ul.C 

45 

bQ15c 

10.61 

2.45 
t29 
129 

4.0 

IGU3I 

3 13 
M.13 
1.13 
13.25 
hOJW 
hl5 
2.75 
1J2 
♦3.0 
H93 

Q15% 

3.45 
19 

g5.fl 


175rfl7.<Mtd35i 


2b 3) 

n.u 

49 

a 

149 




r7il 


uo.71 

5o-7| 


140 


3.9 
270 39 . 
25W17.9} 
M 


168 
38 
266 
140 
252 

132 iy 

130 
1345 
29M 

288 
10 

134 


!-7 

139] 

9A 


16.71 

!W 

I2J2 


3Z7 

225 

152 

420 

m 

139 

154 

290 

178 

270 

270 


11491 
po4 

B0.4I 

JHF)/4a 
3srm7M 

277 

|4M17J 


A 

P 

109) 

23.7 

£l3 

18A 

a 

4.6 


gl. 41151 


f 


♦Ibfi 

L7 

2( 

*0.7 

6.5 

Irian 


nM 


■H0$094 — 
15.0 21 
■095 25 
29 2.1 


7.7 

3.7 
39 

7.0 

* 
* 

JJ 

59 
45 
2.4 

5.1 
29 
* 
4-2 
29 

3.2 
79 

09 
2J 
19 
25 
4 J 

4 J 

2.7 

4.3 

2.7 
35 

J7l 

3.8 
4J 
35 

2.7 
09 
19 

a 1 

♦ 

6-2 

05 
29 
15 

■isr 

Hb9 

3.1 

3.1 

4.1 


ili 

2.117.1 
09)30.1 
1 j|l29 


lJt23.4 

1.6| * 
L6 * 
09 23.7 

09 19.0 
7.1 11051 
1 J 14.0 
29 205 
t 13.3) 

18 23.1 

1.7 lb-7 
4.7 1119 

7.7 1h2 

19 15.4 
19 29.2 

1.1 39.4 
1 J 35.4 
25 14.5 
25 19.7 
3.7)ll.O 

8.4 

10.7)119 

b7 19.4 
U 235 
15 2&4 
09 209 
12 * 
19 « 
19 24.4 

0.7 27.6 
4J 11.6 
79 bO 

1513.0 
69 16 J) 
69 * 
1.6 192 
19 29 2 

2.0 229 

1.2 119 

110.7 IWJ» 

4.1 ao 

39 172 

1.1 279 

1.6 165 
12 27.6 
2.9 17.9 

1.127.1 
33 11.4 
25129 

20.4 
05 Z7J 

2216.1 

1.7 17.0 
2.1 Z6J 

61 1841 
15 3A5I 
4517J 


.95} 3.4 

44 
U-5 1.9 

16.0 2J 
d2-0 35 
NO. 75 3.0 
d23 « J 


05 19 
Q13V 3.9 
525 1.7 
129 ♦ 
dLD 59 
vOS.75\ ♦ 
ul.O 5.4 
Q40c 
b75 ♦ 
t.a an 
♦94.0 3.4 
UL7 4-B 
04% 

1.0 
10.75 45 
QSVfc 


5.0 2.7 
,Qj1hl.7S 3.1 
25 09 
151 42 
69 32 
HI.? 


29 


5.2C 39 
528 39 
3J 35 
d2.C <t> 
bgl-4 3.9 
11.85 7J 
B- 
299 4.4 
2.0 35 
QJ 2.4 
0.7 ♦ 
132 3.9 
H19c 06 
919 4.1 
ql5 3J 
18.C ♦ 

2.3 5.4 

088% 15 
0.35 7.9 
H9.0 25 
<30.25 4.7 
tH35*39( 
1g29 62 
193.78 4.9 
075% * 
U4.q 35 
bLfl 
L9S 1.6 
1.95 19 
19 ♦ 
5.7* 1.9 
g225 49 
gl75 2.4 
7% 364] 
13.0 S.6 
014% ♦ 
dgl.12 55 
525 1.7 

4.4 35 
59 39 

tl9 55 


a7S)B2 




9.9 


4-<L» 

09|24.7 

82)5.4 

5.7 17.1 
59 109 
6J 45 
b4 ♦ 
as 205 

4.7 B9 
15 315 

1.7 17.0 
LO 442 
32 « 
0.9 30.1 
iMui 

1.4)42.4 
0.9(22-5 
a7|29.0 
1 .6(16.1 


jlQ.6 

4.3ia.7 
4.S115 
LTO1.9) 

o.d_ 

04(76.1 
10.1 7.7 

M ♦ 

0.7134.4 

* 

0.9 24J 
17 

as ♦ 

05 309 
2.3125 
1.5 Ibl 
(2.0 
32 
25 9.0 
52 

34 154 
4.4 8.3 
59 7.5 

2.415.1 

14 ♦ 

0-8 46-3 
15 1U 
33.4 
15 17.g 

2.1 192 
05 77.9 
14 ♦ 

35 IB-0) 
L3 02 
2.1 17.1 
19 30.7 
72 * 
LI 17J 


1.1 572 

04 402 
45 13 J 
3-S 07 
35 
15 312 
15 292 
0.7 * 
li 22.9 

05 
75 102 
7.3103 

06 ♦ 
3.7 174 
24 149 
6.0 9.4 
BJ 
34 02 
15 ♦ 
05 41.9 
44172 
3.0142 

2515.9 
LI 319 

641091 
L4 2S.3 
10J 17.7 
.1 b7 

2.9 159 

05 124 

14(119 


ENGINEERING 


(61 Ind. Prods. 

Oct MayfaPVSOo 

June NMAd*est Group 

(Allen W.G 

No* MuytosA&Lacy— , 

March Mstra IrtL lOp — | 


July 

Oa 


Feb 

May 


May 


(Auroral Op 

Da.4ucCvOBRdPf— | 
MajdBabcock inu._. 

Bailey (C. H.l 

AugJBaler Perk. SOp -- ] 
NCvJBanro inds. 20p_. 

' Bdridcjn Hldgs lp 

DedBeaiford lOo J . 

^Setorave Hldgs 126 
Act OctUevan (D.F.) SpM— 4 15 


Ak SepwwtudQuaicaa— J 90V16-71 124313.9 


34 rail 
240 3 9 
157 30.4] 

34 ra 

490 J0.4| 
91pr M.l 

17 ID'S) 

18 46 

137 3.9, 
2W 3*801 

138 2.7 
58417.9) 

5 4’B0t 
68 U9 1 


"ft 


M.« 

flO.lS 


tlM 


5-9| 


149(25 
?3°bI dLO( 39 


Ofll.2 


89 


7.11 

7JI72 


4.413.1 

85 65 


OS J.9 
3.7)79 


DtrMMb 

PaM 


E N G I N E E R I N G— Continued 

| Last | Bn | (rid 
Price I id I Net I Cw' fir's it 


□t (StokulOP ! J,4ug • 

OcLTrruMhouM'Fpn? 123 u3.BItM.l3 L7I 4* tig 

INDUSTRIALS (Miscel.) : 


Mar. 


Stock 


May 

Apr- 

Jan 

Feh 

oa 



IQ.5 08 1 
Q64c — 


\rj 


U»j304 


(Duma Gowerton-... 
Ootowb MeL'A'IOp- 

DcdDavy Coro. — 1 

Julytoriu Group. 

JuMDcrrtcrt SOp 1 

May) Deso utter 


H Dcnrvebrac lOp — 

Edbro (Hldgs) ^ 

Elliott IB.) __ 

Ev 


■ 1.W.I | 

ar- 
il.) IOp-J 
gitoSd J 

.200 

19. 10P--4 

re 

Irtl lOp.J 


July 
Oa 
Apr. 

Ju^ 

Jan 
July 
June 
May 

May ... 

July Habit Precision 5p -| 
Nov. june|Haden . 

Jan 
Feb 
Apr. 

Mar 
Mt 

oa 


July 

Apr 

May 

Aug 

May' 

June 


July Hall Eng. *0p 

July Hall t Matthew). 

Oa HallHe 50p 

OR Hampsan5p — 

Dec Hawker SltfdHey— - J 

Apr Hill & Smith 

3Hotaan5p - J 

Dec Hopkinsons 50p — \ 
Howard Madiy. — — J 

OR Howden Group - 

tktlMI 

Apt Jadsnu LLi H.BJ So — ( 
Johnson & Firth —~J 
Oa Jones & Shuman -. 
Dec Laird GrovCL 


123 dll 7 q) 


Lake & Elliot 

July Feb Lee (Arthur) 12'zp J 

Dec OaLinread 1 

August Lloyd (F.H.). 

Jan. JulyLudrerlTISp [ 

Jan. July Do'A'Sp. 

Apr OR ML Holdings 1 

October MS ireeml lOp. — 

Decenber Mangan Bronze 
jan May Manon*r zop.— 

June Jan. McKedmie Bros — 

— Meggitt 5p 

OR Jure UeUi rax sp 

Feb OR MitcheUSom.iap— 1 

May Nov Malms . 

October Neepsend 

Octoher Neill (James! 

Mar Aug Hewman-Tonks... 

IPaikfirid FadrysSpJ 
Feb Aug Pegter-Haifnley.-J 

Dee Jm Plawt Grp lOp 

July Porter Chad. 20p. 

Pratt CF) 

Priest (Ben) 

Jury Feb RHP . 

Jan Au< RTDGrtupIRtOJO J 

May Nov. Raraomes Sims El_j 

Nov. May Rate! IBs (G.B.). 

Apr. Oa R'dra H'naa 10d._.( 

Aug. Feb Renold El 

Jim Nov. Richards (LeicsJ. , 

Jan. July RIRTn WtesL SOp— | 

Oa May Robinson (ThosJ . 

Ort May Rotor! lQp r . 

June SKF AB Sk50 04*^35 

Mar. Oa SavilleGonkmlOp. 7813.4 

Nov. June Semor EngfglOp— 17 *aP09 

July Dec Simon Engfg— — 

Aug. Jao. bOO Group. 

September Smith Whit Sp — 

Jan. May Spe»Ji Jackson 

Mar. Spencer Clt 20p — 


June Spim-SarCD^. 
Jai. Suvriey Inds. a - 
Apr Stothert & Pltl El . 

Sept FACE lOp 

OR Tl Group El 

Nov TeilosZOp- 


a 


Jan. Utd. Wire Group - 

jure Kickers El 

Oa Victor Products—- 

May Uospw — .— — 

June Wadkin SOp J 142J17.4 

Oa Wagon industr'l Ill 039 

Nov. Whiter (C9 W.) ._ ZllJb'BO 
Oec Weeks Assoc 10p_ 

May Weir Group — 

OR Do. lOpcCnv Prf J 

SepL Wellman 

FebWestiart 

June Whessoe — — 

July Wtievw Wtsi. lOp ( 

A S> Wiljay 

July Wiliams Hldgs. 

Aug. Wood IS.W.I20P-. 

A K WTTseRioi 12*rt -J 
WyndhamEng. 15pJ 
MayiY arrow 50p__ 


SMLTBl 

49>9 

m 

3«17.9i 
16.7 




sag 


49^29 


0J5) 7.1 1 1.417.7 


64 JJ 7.ri 4.4 


2.6(11.1 
B.7H37 II 


M 


Oa^AH 

IJune Ded.AGAABKSO 

March OrUGB fi«i»ch lOp.. 

Mx SrotiAlMlOp 

August KrAxomt*' iirort .. 
On. AprjAjfWHXi Sros H3P ■ 
Mar. OctlAMXvLrt. 

[July Abrrlpytc HU«, 80 

Jan. JunriAOmce StrvKrt ldp 
October [AG I — - — 

— yAirptip ton. 

I jmc Wij-uul Jb-ffikM- 

Antori 

Lua SepL Amber Ind IPp. 

— AmmxouoFMM.. 
February An. Atnun nn 7*zP 
May OR Anglo Noroic .. - 
J Aug Dec Applied Computer _| 

Jan. Aug OreroonlA) lflp.. 
November nVmour Trust lOp . 

I Apr. Ocl Ashley Ind TsL ! 

| Jan. JulyUoK. Br. Lm U'JP- 

May NovlAuoc Bni Ports 

January Wsw. Energy Sp- 
I Jan Aug Aswc Heal Scrvtve> - 

December Assoc. Telecom 

Oct jaacta8ri6U*)rin:tyM 
Jan. Avon Rubber El 

July BBA Group i 

Apr BET Defd. 

OR BETEC... 

Oa BOC Group ......... 

July DaftpcCvLnJOOl-Ob. 

Nov. BTR-. . 

juty Band (Wm.l El — 
July Banter lOp 
April Baroet_.. . — ... — 
Barium Cap 12*20 
.July He*. 8am Hepburn . . 
Aim. Mx Bath & Portland .. . 
Ma Ju Se De Baxter Tran. uSll 
| AX Sept Baynes (Diaries) lOp 

Dec. May Beatroo Clark 

Feb Aug. Beeclum - 


... I 114 ll 9 


11056)0 

b6)iai> 




5551 2.4 1 an 


44139 


4.7] 1 


135 

2.7S 

dOJ5 


11.25 1.2 

ti5-a 

TL75| 


9.0 


15*11.41 

09125 


8. 4*7.1) 


5.4H45) 

la.7 


4ia9 
4.5)10.7 


14.fi 39 | 

525 - 

1S25 3.0 1 5.0j>'.4 


5.7)25 

14.dl9 


0436] .19! 42 IS 
Jun. 
Apr- 
Apr. 
Jan. 
July 


39)135 

7.1K02) 



3 001791 
7.7f* 


4.lklLH 
84(7 6) 


34- 


£33 [?6 sjvO.XHs) 
'UJ! 


57 

46 |5 .9 

27 

108 |46 
3X0 |l5 0] 

£18*^85 

B2 
XU 
126 
25 
228 
17 


24t2«ill 


urn? 

M.B 


1«^I7.9) 

73 


312 

388 

100 

183 

35 

270 

57 

S3S 

[£173 

476 

32S 

10 

IS 

295 

40 

177 

V 

140 

367 


Ja Ap Ju No PCMna Light H KS5 „■ 
Apr. Da Chrisbe-Tyier IDp- 

Nov. May Christies InL lOp ... 

Dec. Aug.Chufab20p 

Feb. June Ctarke (Clement) — 

April Coin irah. lOp 

June Dec. Colt Group —4 

Combined Tech top 
April ^ComaltantsSp...... 

Mr Ju Se DeConrLGro.Sl 

Ax. July Cool Suuon y top 

July No* Cookson 50o...— — 

Jab Jure Cox Allman 5p. — 

March «ome»i5p ] 

July Cotah - 

Dec. Courtney Pope 20p. 
OaCowandeGrtlOp., 
Jan. Crean IJ.) 


NovJCrest N Idiot 10p._ 
|DPCE5p.. 


J0.75 - 
1.5 25 1 
104 15 I 


4JSIB7I _ 


July. Dalgew £1 | 

Nov Datastream 5p — -| 
Jiriy Daria & N'rotio. 

Aug- De La Rue 

Aug Delaney Grp 10P. 
Scol Diamond Sl 1 Op. 

June Dinkle Heel 5p J 

Nov Diploma lOp — J 

Mx. Dobson Park IOp-J 
July Dorn Hldgs. If 
Feb Dominion Int . . 

MaJuSeOe Dover Cwp USJl.J 
May Oa Duiay Baum. IOp-J 
June D unhill Hldgs. 

Dec. Du part Sp— 

Dec, Dwet Group ldp — 

Oa Dyson U. ft J.) , 

Oa Da 'A' .—| 

JWyEIS... 

DecJE astern Prod. 50p... 
ttEcobnc Hldgs. £1 

♦Do. Old. £1 

Apr. Ott Etoief lOp ..... 

May-Nov Elders IXLSA1 | 

May Jan EWco lOp — , 

June Electrolux 6 Kr50-| 
Jan. June Ebx 3 RuObms ... 
Jaa June Etsvnck H'per 5a— 

Mr Jn Se De Entoart Corp. Sl 

August Emrav 5o J 

July April Eng. China Clays. — 

Mx. Sept. ♦Eaulpu lap I 

Do Dec Enkine Hcxtsr..- — | 

SepL Effirite AB K50 

Jaa June Euro Ferries 


June 


FOOD, GROCERIES, ETC 


Dec 

Jan 

MX. 

Feb. 


JulriAlpine Soft D log — ( 

OR Argyll Group I 

Sept Ass. BriL F'd$.5P-. 
Oa Ass. Dairies. 


Juty Barker ft DohumlpJ 

Apr. BdirlA.G.1 

Aug BawrttFoods — , 

5epL BadeysolYorks IOp-J 
Aori)(Be)ani lOp 


Ax- 
Aug. 

Mar. 

Fe*. 

Ocl 

Axil Masons Crisps 10p-| 
Ax- OttBensJoriMS.ft W.l 

ffluHso lutes ! Op... 
Apr. Oa Blue Bvd Canfec — 

May ♦Brewmaker lp— 

Ju) Or BriL Vtrtg lOp-c 

Jab June Brooke Bond 

July Cadbury Schvwppes. 

July Kanrermox 

June jan Can's Milling 1 

May Hm. Chambers ft Fa^us 

May OaCliHonrs Dairies 

May Oa Do. “A" M-V 

Aug Dec Cullen's 20o 

Aug Oe* Do. “A“ Mo-, 

Feb- Sept tteaCorptW 
June Nov England Cl. E.3 Sp — | 

Jan July FiJiBfA.) 5p. 

Mx. Sept FttOi Lovell 20p 
February IFreshbake Foods SpJ 
Ott Ax. Glass Glover 5a— 

K total Grp. lOp. 

May Oa Greggs 200 

Jon Sept Hsdrwoad 20p— — 

Apr OH HiHxds lOp — 

Jab Juty Hinton (AJ ldp — 

Nortmbx Home Fxro 10a— J 
P Hunter Sapldr — 
Dec Kwik Save lOp. 

LennonsCp. lOp— J 
Jan LowlWmJJOp— | 
May Mathews (8) 

Nov Maynards 


July 
Dec. 

May 
OR 
June 

August (Skate Fam ProU$ 
Ax- Nov. Meat Trade Sup- — I 
Nov. June Morts'iKW.) lOo.J 
Ja Ao Ju tk Nabisco Brands $2 J 
May Needier* 

Slay ORNkhublUlnitO) — I 
Oa March Hormain Group 13a ] 
Aug. Feb. Northern Foods— 4 

July ©a NunUn PTl lOp — 
Jan Sept Pxk Food I0p_ 1 

— pPortnax Dev 

— Premier Grp RO 50 

March PykeHUgs. lOp — 

Jab JutyRHM 

Jab Jure RowntrerM.aOp 
Sty Ju Sc Oe Safeway Sl.bb^s — 
Jab juKBakasbxy UJ_. 


Juhr Klatn Foods lOp 
October Sonroxtex—— . 
Ott Apr. Sqoteri H'n 12*« . 
— ♦Sutherland (E.T.I 

Nov Tate ft Lyle £1—J 
Ax. Tavener Rul 20p — | 


Apr 

Jaa 

MX. 

May 

AX- 

Jab 

Aug. 


156 


SepL Tests So — 

Nov DDhpcCrlnZuu. 

Oa Unigato 

Jim United Biscuits 

Do. Warrants 1 

MxJwatson Ptdp. lOp —I 83 116.7 

HOTELS AND CA 


2H2J18-6 
195 
168 


93 

<53 

180 


Z38 
195 
72 

in 
80 
195 
55 
81 
35 
35 
114 
138 
85 
92 
TL 
135 
128 
345 
255 
151 
21 
94 
173 
106 
200 
78 

165 
715 
254 
425 

76 
180 

166 
62 

483 
225 
260 
233 
S3 

170 r , 

q?hb?2 


93 


sc 

luSyul 

[326 p4-5| 

fSld 


280 


Fx Stoglo see Nxtnam Group 


X72M17.4| 

2.7 

S3 

81] 49 
“ 16.7 
1B5 

16.7 
2b5 
12.3 
13 B 

?.4 
26 -3| 
39 
145! 

P 

D7.7 
16.7 
16.7 

h 

I? 

139 
hfl9 
U3.B 
K6 

pObl 

».4 

Eft!? 
D32 
bo.4 


112-3] 

7.9 

(30.7 

D6.7 


K 6 , 
M 


Pt 

Jb 


l.E — 
5.0 29 

5.0 3.5 

3.0 039| 
25 3.3 

9.38 3.0 
89 ft 
10.25 2.9 

6.75 4.9 
Nb.72 25 

42.5 49 
t3.25 2.6 

1.0 6.2 

f9.5 17 

14.73 0.6 
dO.37 5.9 
10.77 49 
N6.0 19 

15.4 2.0 
d3.64 2 5 

55 23 
lfi ft 
59 39 
59 3.0 
45 - 
45 — 

4.75 19 

U.5 39 
9 1 15 
gl.7 29 
1h291 3.9 
U2.25 ft 
u3.a 2.7 
115 29 
4.B 3.7 
♦ao 39 

3-25 ft 
0159 3.7 
1h35 3.0 
♦1.05 1.9 
tat 3.7 
65 4.6 
bl05 L6 
9395 ft 
5-25 1 3 
TLB 65 
QS2-4f 
04 5 L7 
1h45 3J 
155 2.4 
96.(1 2.4 
10357 35 
39 2.6 

Q86C - 

13.5 45 

K .47 25 
.75 25 
(0*150 - 
h3.75l 39 


1B.6 

778 — 


21 2-8 
dLO ft 
0.75 — 
u3.33 LO 
H1S5|2.B 


4.1 2.9 
Q9% - 
75 29 
7.0 25 

145* 1.4 


12.0 

3.7 rm 

4.3 7 9 
2.5 195 
39 8.6 

3.0 15.0 
65 ft 
4.2 19.7) 
4 1 69 
69 IB.21 

5.0 5 4 
2-7 185 

1911.5 
7 0 5.9 

B.3 38.41 

1.5 15J 

3 l 8.7 
75 12k) 
59 105 
6 117.4) 
85 5 7) 

5 1 ft 

6.1 ao 
as 5.3 

19 

2.4 
45 179 

2.3 169 
7.6109 
2.3175 

2.0 219 

4 3 ft 

31 13.1 
25U4I 

2.7 13.1 
2.711b! 

6.1 ft 

19 229 

3.0 15.9 

2.4 26.1 

2511.9 

4.4 55 
39 135 

21 ft 

9.412.1 
15145 
49 — 
65 1LV 

2.7 iai 

2.9 169 
49109 

3.7 10.4 
4.4125 

4.6 - 
25 11.6 
55 9.2 
45 105 

5.1 — 
L922.9 

35(1116) 
35 ft 

3.1 — 
49 169 
69 7.1 
- ♦ 
3.0 155 

(5.7 — 
03 7-4 
65 B.7 


May 

Jxi 

July 

Jab 

Aug. 

I Jan- 
Jan 
Ax. 
Apr. 

1 July 

Dec 

No*. 

Dec. 


Da Prei 

SepL Erode Grp— 

OaE«pam« I in' I 

Jul Extri 

Jan Falcon inds 

July Feedex Agrto. lOp. 

Jab Fenner (J. H.).„ 

July Ferguson Ind — 

July Fcxc 

Dec FrtTwirton -....J 

Nov FWderDvngeWIluJ 
Jan FhmelloC ftw. -. . 

♦F togas IR£0 10_. 
Jure Fobel Inti lOp— — , 
Jure Fogartv 3 Dp 


Dec. 

Aug 

May 

July 

Ax- 

June 

June 

Jab 

Mx. 

Apr. 

Axil 

Oa 

Feb. 

Jun 

Feb. 


75)129 


Oa 

Feb. 

Jib 

Ocl 

May 


Feb. 

July 

Nm. 

Jaa 

Jan. 

Jan 

Ott 


Jan Oa Comfort InL 2 op 

Jan July De Vere Hotels 

Ax Nov Epicure HMgs 

May Nov KnfiretaB Shl lflp- 

Apr. Oa Grand Mn. SOp 

January IlnaLetanSp — 
May toMEierrortesZOB. 
Jan AlyKamlyBnnlESlOp 


OR Ladbroke lOp — 

July N6« Lon Park Hotel* — | 

Juno ♦MUsouner bus £1 
July or ml Chariane lOp — | 

May Norfolk CapSp — - 
May No* Prince oi Wales — 113 26.3] 
May OR (JueeiTs Moat 47*; 3.9 

June Dee Ss.lOi3xCw.SWl_ E2BS 49, 

— Ryan Hotels Sp—. 

June tsavey "A" lOp .— 294 M9f 


53 265 
.178 ‘ 3-9 
288 139] 

45 an 

54 30.4 
258b 17.9 
208b I7.g 
335 189 
240 9.4 

fiZ 13 BJ 

18 34 


ERERS 


0.74 2-8 
♦M.< L6 
1*1.7 15 
M-13 5 7 
1H8.02 1.0 
, 042 4.0 
PZ2*2% 1-7 
M.12I1.4I 
W.92 1.3 
♦75S 0.9 
2.5 25 
tl.03 3 2 
10.2 1.0 
39 3.0 
IhUll 2-3 

taio*a% 79 


29159 


2J 20.1 
25 28.5 
7.4 112 
0.9 193 
4.0 95 
15 20.6 
85 
0.6 165 
62 15.7 
3-2 52.1 
1.3 384) 
r.4 15.1 

12 

32 HUM 
35 (1551 
152 


Oa 

July 

Aug. 

Oa 


July Foscco Miusep— — 

May FothergillHaney^.., 

June Francis Irts. 

Feb French iThos.) lOp 

Nov. Fnedland Ogt 

Jab GR (KldgsJ — 

SepL Sesietner’A' N-Vtg J 
OecfGws Gro- 2 Op 

Jan Glaxo SOp — 

July Somme HUs. 

Nov Grampian Hdgs..— . 

Oa Granada 

OcL GnpperrrtS lOp.-. 

June Grorewil Gp. 5p ... 

Aug, HalmaiOp...— 

Oct Hamer U» Hldgs I Op J 

July Hanson Trust 1 

Do. BpcCvln '04419 _tl34 
Feb July DatfeicCn ZQOUUlI^U 

Jen. July Hargreaves 20p 

Jan. Aug Harris iPh.l 20p 

July Oa fHxtons 5p.... 

November F Harvey i T 20p._. 
November kHarrisd E*opa lfipJ 
June OR Hawley Grp 12*jp.J 

July Hawtto5p J 

Dec July Hay (Nonnxii lOpJ 

Ax Oh ♦Hayters 


HenaraWp 1 

June Nov Hepwnrth Crmc. 

July Dec Hestair, 

May Nov Hewitt U j 

Jan ft AugHlghgate&JobSOp.J 
January MtigoPahe S*»». top 4 
Feb. Sejn. HolHs Bros. 2>2p...J 

Dec July Holt Lloyd Im. lOp 

June Oa Hoskins ft H20p 

Hunter ldp 

July Hunting Assoc 

December Wmrii Wtaro HU1 _ 
(kt July Hyman (I. ft J.)5pJ 

Ap Jy Oc Ja 1C IndustriesB -| 

Jan. No* Ingall Inds. lOp __J 
Aug Deqlmual 

Aug. 

Ax 
Feb. 

Dk 


Dec. Imer-Criy 20p...__] 
Od infewwopeTechzOp 

Aug. Jacksons Bourne 

June ftjardlne M HK$2... 

UatnseaftJargrmcn. 
Ax. IMmsan Clnrs, — 
Aog. Johnson Mthy. £1 J 
July Johnston Grp. lOp J 
Jm Jourdan (T.l lop ... 

Dec. Kafomaroe I Op. 

Nov emb er IKean ft 5rn» Hldgs 
Mx May Keep Tina Sp ..„ 

July Kebey Inds. ... 

Nni Kennedy Siiiale 

April Kershaw 1 A.) 50 

Aug. Kben-E-ZeHItSa- 

Auq. LCP Kings 

July LDH Grot* lSp.__ 

Axil LRC lffllOp J 

JoVOec LamoreHUn. lOp 

Dec. May Lwitor 

Mx. OR Lep Group Jp, 

Oa July LiHahill 10a 

Jdb Sept] London ft UM'd-. 

Do.Dfd 

JuL Dec Loa ft Ntha Grp. 

„ 6Lw ' p ' 1 *- Health. 

Mx Or Lreigten inds. 

Jm* Nm Low ft Bwur50p-, 

August MJICwplOp. Z3 

June Dec M V Dart lOp , 
Sea M’^rthy Ph. 20 d 
M ay Mad Mane Gp..._ 

No*. Mad ei Ian 20a 

Mar. Mqcpherson(O.I_- 
Ax. Magnolia Group-., 

HAjimet Hlgnj jQo 

Ax. Oa Man. Ship Can. tl . 
Ort AxUxiey 


191199 I Feb. OdJMvling Ind. lQplj 53 


6IBI23 


9L-i| 


1C.UL4 


018^4.3 
bgxnjh 
, b-5(2J 

(9Q109J 

gl-Os 39 
19.73(44 


& 

K 

14.5 
,13 B 

30.7 

145 

B, 

143 

TS1 

3a4l 

16.71 

189{ 

189| 

?b.j; 

1&6 


EXJUX71, 
X664iT.4i 
273 


Jab July BeHxr CiM. lOp HT7J 

August . Benin e 1 Op...—. .. - 27 4.6 

SepL Ax. Beris turds — — 105 30.7 

iOrt MayBesoakldp 335 30 7 

Oa May Best obeli 9N 17.4] 

June Brstwood 150 IK 27 

May SepL B«by (J ) SOp .- .. M2 39. 

oa May Butte Hldgs. 1484 17.9( 

July Biliam (J.) lOp JJ II 

OceBlack Arrow 50p — M 11B 

Ott Black (Pi Hldgs- .. 328 13.8] 

♦Blue Arrow 92 

Apr- No*. BkirteH-Perm. — .... M 30.7] 

Nw. Bodyrote Infl — 80 1451 

Ort, Bogod PR.'A' 10p_. M 27.21 

July Booker MeCorawd - 190 145) 

Nov Sort I Henry 1 50p.... 265 145] 

July Boom »/ 6 

Fe My Au Nr Bo-g-W. USS250 .. 

1 July Nov, Bowator Inds Ll — 

Da May Bramrner 2i)p 273 3.9 

lab Nov BrenxeenlOp M 13-81 

— Bndgcnd Proc. 1 Op 26 1173 

Hm. May Bridon - JJ H 

May Jxl Bridport-G 20p W 14 

November BnL Acrosoace SOp ... 350M 17.9 
| Jab June BriL Syphon 20p — 63 14.5 

May No. Bntlsh Vita 164a 17.9 

Nov. May B. H. Proa $A2 — 692 Si. IB 
July Brock SL Be. lOp - 72417.9 

I Oa MX. Bnmtons (Muss) .... 

Feb. Aug Burco Dean — . — 

I Ax- Oec Burndene 1 5p ....... . 

Aug Fet Bums Amfc'n 10p_ 

July ♦BmlnessComp 10a 

Feb Aug CH Industh lflp. — 

I July- DctVCSRASl 

Dec. Aug Canary) Ireb 

December Da B*»pe Cnv 
| Jan May Cape Indie trta 

September Cet»thm20p -1 

Dec Jul. * " 

Sept. FebJCentreway ind 
! Jab AugiChamb'lan Ph. lOp 
June HCbeonul Methods.. 


9C 
25 

h 15 

4S 

» m 

■391^ 

mm 

1 36 1 

133j 

I59H 

wS 

138 ■ 
■37^ 
434 m 
1268 
513 
■43 
366 
119 
28 


.7 

145 

L M7 

1252! 

19.4 

9.7] 

195 

9 

ff 

7 9] 
(9.4 
(27 
50. 4| 


P0-7l 


£46S||lS Stoil BE 

1.4 2.1 
flO.2 2.7 
.455 ft 


1 28 
397 
1100 

235 ■ 
■67*2^0.7 


12.7 

14.5 

1145 


9.4 

30.7| 

4.6 

L9 


^4l79l 


pi 

|1p B 7| 

B0.4 

k6 

P- 7 

M.l 


l96xnB5 

E2WJ235 


45 


3.9 

169] 

49 

682 

139 

13.6 

14.5 

130.4 

PO.bl 


26 
58 

58 
150 
250 
S3 

=4 

273 
81 

£2ZS{»^vQ22%| 


13.6 

J0.4 

1263 


13.7 
7U20.6' 
£27*4185 


,138 

18-t, 

139 

1B.6 


aw*»«Sl|A 


119*i(l 45| 

109 


241 


0.36 - 

S3 2.7 
b) D 3.9 

10.0 25 
Zdiflkil l, 

155 25 
490 59 

1.74 1.9 

12.0 1.7 

IbJ 35, 
09% 333| 
l&i ?J 
115.75 2.1 
0.05 

M10 0 

22 19 

16.0 1.0 
03* 

tgl .Ofl 2.1 
9.0 17 
10 si l.B 
9— 

, 91-0 28 
♦4453 69 

3.75 3.1 
13.5 ?2 

75 I t. 
♦haw 3j 

10.0 LB 
U28 

35 25 
2.91 53 
bgl.2 5.2 
7 J 2S 
13J 2J 
09 ft 

47.0 19 
145 19 

55 25 
|o$a»4 
t85 
169 25 
1.4 2 A 

35 3.4 
13 23 20 
W.l 49 
Tl 0 23 
111 536 32 
043c 4.2 

11.0 71 
105 0 4 

0.1 


2-91.4 
l.S 5.2 
1.89 2.1 
Q16RL4 
15| 1.1 

5.6(25 
dl.0(15 

2.4(05 
35 2.7 
Q35l 
Q68c 29 
19 ft 
85 2.4 
UH7.74 23 
4.86 29 


t0.25 
65 ft 

d2.( L4 
10415.7** ft 
335 29 


U9^ 

|30.4 

,18.6 

Sr 

Ej 

!il 

P-3 . 

189] 
(3.9 
13.4 
(30.4 
,14 5( 

045] 


173ah7.S 
235 
64 


B.7 

pool 

N.4 

3.9 

U7.: 


14*^16.; 
173 ^ 
117 


IB-i 

)3.9 

3.9 

P-7 

1*6-7] 


51x17. 

10u(l7.<1 

87 

88 





13-Bj 


3.^4RSilS 




2-5 ft 

24.0 ft 
gs22S 59 
10.C 2.9 
25.C 1.9 
U2.2 21 
05 59 
10.55 ZO 
Wb.fi 33 
5.21 1.4 
4.95 ft 
H4.fi 29 
074i 
29 LO 
hZJ! 5 1 
IX Z9 


4.( 13 

4.4 1.3 
55 2.5 

6.5 59 
92.45 

K»n| 1* 

BI3.1B23 


74 


WXM 
M2 1.9 
WJ 19 
d4.0 33 
ljj 3.0 


5% 
12.44 4.0 

4.75 15 
litj.P 29 

2.0 2.3 
1 15 1.1 
N75 0.1 

65 23 
tJ.75 3.0 
^110.71% 0.9 
040% ft 
. Zl.fi 3.0 
(Q33.W ft 
■12,65 29 
492 2J 
17.35 15 

7.75 1.1 
bb.O 2-1 

IM 5 39 
16.27 4.4 

7.0 Z9 
1-32 49 
H23 35 
W O 3.4 


45 1-2 
F6J 2.2 
♦14.65 5.0 
10-25 69 
15fi 4.1 
2.0 39 
1h333 2.7 
‘ !% 63, 
% 125| 
4.(1 15 
, 7.ZS 19 
9}1h0.76 4.7 
3-to ft 


u3.0) 


493 ft 

. . , h5.0 23, 

JOecjfte 040i (ftp 
. 3.15 23 
112/42 2.9 
10.0 L4 
OS 42 
5.78 13 
20 ft 
W093 5.4 
tfl.75 4.9 
8.(4 L2 

15.0(05 



31 69 

3.0 — 

7.1 191 
3.7129 
6j| ft 

0^- 

6.2 ft 
7513J 
7J ft 
69 79 
1.0 

BJ 

094 

8.4 59 

5.4 117) 

95 SA 

2.4 7.9 
7J 9.4 
M2M 

10.6 109 

BJ ft 

7.169 
29 


tgl9* 12 
0.31 2.9 
157 23 
ll.l 15 
oil 2.9 
T6J 1-1 

35t Z4 
H2.4 7.1 


3 A 


t3 5 15 

189 25 

65 4.4 
1sQ63c 33 
H1.4 55 
hQtSC 

1 3.03 1.9 
»9M2 1 


5J162 

2JWJ 

<J55 
75 3a 

96 6.4 

19 - 

6Blu‘ 
0-5 275 

LC Lla 

17 - 

6.3 7.4 
29 150 
49 126 
73 61 
89 73 
-4.2 65 
7J *31 
6J 1L7 
— U.9 

29ll99 

7.1 9.6 
0.7 — 

4.1 — 
81169 
43 BUS 
21 - 
32 27.9 
84 *7.41 
49H6.N 

53179) 
69 75 
L7 255 
6.! 90 

5.4 13.1 
1.9 20.4 

9.7 ao 
5J - 
82 7J 
13179 
it 1.4 
81 139 
84 99 

4.5 ft 
8) 12.7 
7J 189) 
43155 
17 - 

7.1 - 
33 175 
3J 14 J 

5J 63 
Si 103 
17 63 
2.3 BUI 
.4.7 75 
43 59 
20335 
187 165 
06 - 
— 784 

7.0 135 

2.410.0 
8SBJ 
59113 
60 12233 

106 — 
139 133) 
59 1371 

10.4 QO.h 
55 75 

13.7 — 
49 75 

25 103 
4. MU 

smoo 
55 

139 


3-4l 


43iBja 

9.9fMft 
103 HJ) 
5J 89 
37 S3 
69 - 

— i“ 

♦5 ft 

4.4 119 
59 95 
4J215 
55 81 

34 — 

69 93 

5.4 149 
U 123 
Z6 15.4 
39 ft 
49 129 
hi — 
3.0 10J 
75 12.1 
29 U5 
7.01731 
55 229) 
92 3LU 
81 91 
23B7JJ 
4 J 384 
71 ft 

1.4 

4.3 ft 

9.7 163) 
113 49 
s.« Hal 
7.4 165 
JJ BJ 
4.C 9.4 
53 43 
4J 9.1 
Z4 75 
3i 89 
1-3 267 

83 HM 
S3 125 
U 289 
2J 80 
U285 

2.4 181 
29 2L« 
8t — 
(2.7 — 
87 93 
9.1 95 
2.11L0 
49 ft 

- IM 
25 W.6 
JilOJ 

84 1-* 
12-1 89 
89 63 

, 86U.* 
,1131431 
6J 2.9 

2J1Z6 

7a U9 

63 89 

- 13.7 
31 1A 
41 63 
71 83 
29 — 
73 9J 

43 13.0 

23 ft. 
39175 

49189 

43 *M 
89 BJ 
51 l« 
53 63 

7-3 143 
|lO-0 ft 
Z1103 
7J 59 
7.1163 


7 A _ „ 
7.1 119 
83 US 

113 
MIIP 
3J 7* 
2-2 — 
33 B5 
23 Z9-S 
87 123 
65 
BJ 81 

45109 
5-t *3 
7-M35 

43 17-1* 
11 63 

SK 
Su 

Tziza 

5J« 

j3h* 
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Stater 


1 Pita I rt 


■ ft*. 

IM ■CVSfVP* 


. WR *+#\». *-■ H P®*! tl Jfl.6l 48»64i 

.*■* . | 514.5 7» a v-'HcJ - 

*** “ 4 J*E*?? H8tai -. ■ ••■ l *i fr» - r- i - 1- 
7 v% ns i3c.t>i 3?v*| j. s i u.?i - 
n - 1 1S.0 J.OI 6.* 5.5 
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October bounty owe- j 70 1-6MX3 3«?b 

Jin NmlCieSirS Prop. Grp •! 22fl 30 aj »5 S| 3.1 3 bj] 1 b 

Mar ScptiOaewo’ (Hwtesl - . . 300 [jo 7. 1? S| 3.7 6 Ojb S 

jan Ap j.M^©aooPc» Court - IM : TB2 — J— — » — 
Mov June?0»nfs EjtaSrs 10c 21 JO 4 1-3^04! 9* - 

— 40nwora 1 92 — — I — ■ — ll ? 0 

Apr OsCEdownfl HidgslOb .[ B }0V|15|}M!69 

Feb SeOtEtOfcyTrtU! 30 127 2 g.VVOb 18-S!*-. 1' 

Jul» ;ESB.6A9ep«. ■■ 1» !»B6l J 0; D «» . 3Jj4»l 

May hWFOs. & Geg Mp... J W w ) t: 1 1.7 ! Mp4 2 

Jm Apr.'ElK Froo b»— 

Jag Augtf vans Lefts- ; 70 •16-7, 

October |§w*rt hew Nth 11 ..[ 220 -13.21 

Apr. {MlFAmew ElB. Ko i 2«7 


5.25*1.1 7*1: 

3 0(25 | 61l°4 


* ' 26[ 8 

IS b\ : 8 : S J . e 2 


4 0 


tc 3 1 


III 40-141 


- - .kMrMNnlOB.J iMVl 

Jm JulM-0 TV Pre*. (I 4 69 |2 7 I 59Sil7J(lJ J- — 

Jmrnry fAAdwBtriwe lDd...j B 5.7 I 9d?§3A.15p| 2M 

Mas Ai-gilnr^IVA' *2? ) 

>»• i#AippiM'Hid8v liJfl i lg ; - 
(»c JmteiFaff G-w.a 7. ‘*'-i n Jf.5 

M» hmT*c«ai< tn ft n 3 H6 5 

-t..- Vsiagj SM .»< ■ 

hr:jJ!K 2 S£Sif.! s im;H.»>.-, 2 i«M 

-Apr. . .GcUFirvt trmura dlii nwi?4; i*asa3j.*9f^V 

*»-7 mSIhS SA MP-i S .'ft* 4 V ? 6 ; 7 j 149 

«6y «UM**inkV....! 35S A V? yWi xl"i 


tT.ff 1,7 i 5514 5 
ga-DIXTi 3 Jh105‘ 
50! J.4 ; 0 ?IS 2! 
5.0. LI 

1.01 - ! gj' — 

g.«v J 4 J .1 fl5.0 
ST.'S' J 1 : « -;:B4- 


MdvWWer iF-wCukainmip. -l B l?« 

— Wawr me Pnw Sp. 5 38 6 

- UMer.HIfltvSp 22 - 

July o-Aragerlru-l..-.! 3M 1B.6 

Feb. Septid.FortiSKfSOp...-; M i*: 

JW StptSifWWOKcKlop J 196 ;13 9 

— %>nw**!gFm!« J ?Q 13 a ..._ - . - , 

J A J QHAHwood Gp SO. 10 65 27 6, KBC 0.3 ■ 8 r;j.» 3 
JIM hoviHanwryn *A - . 465 fia 5 h7.g 1 5; 2 Wj-l 

JartHwGUrr Pmr sea I 172' 14b : W 1 7 , 8 1!M.I 

OctHfiLtmerr lOp _. 1692 *lu"' 8 7! 1-4 • !i»i7 f 

Moe.BFMKtand ' » Dlc bO; -4? 5 

hovlmn Propert) .. 1 2BS : 3-4 . 4ft l.n 

Jnt lilt Pph »0.0) J 80S 7.S j 08B-: - 


u4.b! 4 o' JOjia i 
5.5' 1 ? 4 Bpa 1 
14*3 4! 1.0 618 
<JS.q! ♦ 1 ?.* 0 


•i'Jp 1 


Duobnijrniiyn Invot 
Mar hm Kent- U P 



90 :»ja‘ 1 6 n : u 1 J eJi? 

... «8 -ua ;?d: J6: i «> 1 r 

MurLa^g Piopert-n.. 286 iJt Jl 5 5?: ? ? ?.' 7 
DM !£13UM.: '6-' -- 

[v.MJM 38U 1 . 7 9' lir if 1 6 4- 

July i.ahJS-* 61 . ,.J 285 jJb \ !.’M .' tJ-it 

H5jf*irne;»M«e9ci. ; 418 |7.t -045'.! O ; J 6 * 
.■iiyiwIAttm.np- -CP ’ 17# -14 5'S3S JS> 3 .' a? 

— Ibidn 4 Man I Ja • 11 ' — 

.’iine.Ltr 5"p.Ks . 273 ’|4y 
r-rc 'lan 5l»p Prep _ , 18(b£l 7 a 
(tt • E<- Jn ; ■* i»«4 «i j £122 >1 7 

,-u-i .urn -i* 313 J >■ ■ 

jjw-UfPC 
'•Cl'M.uar/din 


P RO P E RT Y — Continued 


ShMeodS 

PM 


Stack 


Lau ON 
Price a ht XNr.CrtlPtE 


*rnl 

ntrtlf 


23 '.V74 
195 13 4- 
527 U: it 
226 .14 4 


2# im 

Jfv 


S&lil)4 5 
137 2.7 
158 lib? 

5*^4 ft 

262 113 81 


April SeutjRrotnicrtsi top. ... 

May iKtiRuban in pur lOp. 

January iRowhauqhri 
Jan. JunejRinhirToriphins.. 

Jan Junej5amuel Pram... .„..| 152 jl-i.S. 

May WrMHcteraKyJ 534*yi?:.S;0Sl 50^ 6 
Aug. JanJScot. Mrueu 20P.J 85 2.7 j tJ.sli.i 
— ISVaibank hop- • 

— MSherjion Secs. IDp 

Oa ^ayisiough Ens ......... 

June DeeJ Dr.l0icCv fl7-ofl_H302 l:*ll 
June Dec t* 8a Car. 91-94 j£336 !l»Jl 
June Ded De.K'^ptLuOCA 

June CvcISpeyhawt . 

Feb. Aim [sianaafti Sen 
Feb. JohhSUTUaf G lee IDp . 

Mar. 5epL Do. 7pcCnvCumPl 

September Swwarr Nairn Grp . 1 17 [VB? 

Apr. Aug Slock Convenn .1368 <3.9 

ica l i— I EC I 


JZI7I5.1 I 

7 22 I 

tv: 17 


14 0 1 6 1 
Q1D*J ■ I 
QS*Jl4-3] ffeD) — 
h3i?Vi - 11.6I- 

<J7.7l 2 3 I 8. 01 7.4 
13.2! 1 9j 2.9135.1 


fitackley J 55 5 - l -l- 

H-lupsEstaieilOpJ 78« [39.71 o.3« 1.4 
flown Centre . ..I 44 W»:| no.9l 1.5 

,20*.- 23 I - I 10.61 1.8- ™... 
. . 176 bbjl 10.0 * 8^ ♦ 
lap IM I— bqd4.9j.9l 3.9 6.5 
5*. .... 28 127:1 0.331 1.0 I 1.7l — 


December flown Centre . ..j „ 

— fTorngude ieoIOuJ 23 I — I 10.6 18 1 a««u.' 

Apr. N8». Iraftorj F-artt | 176 bfajl 10.0| ♦ | 85| ♦ 

— ^lieiKfterMMlO 

April Imsiol Prep. 5p _ _ ... 

NOV. April I'td. Beal f-roo I 550 tej* 10.54 9 | :.6i 0 

July Walter lAKrtdl lOp . 64 ls.4 I o.:> 3.7 1 1.7|i2«.: 

Mar JufyiWanitT Esuie 480 U4.5( 111. tX 1.3 

Apr. GaJwamtbrd Inr. 20p ..I 400 !U6i 13.5(1.4 

May DoJWeOer Hldgs J 106 f— I 24.S 1.0 

Sep. MaytWereWwvr 0FL20J E40 .14 qrvQa&t* 1 6 

Mar. OalWesi ft Country } 120 P.4 I tvfl! 2.S 

0.5 2.4 


Wdy nrrrtt«dtir yr i. 4 j • CA«u il*i 

OalWeSl & Country 7 120 P.4 

AuqtiA Whminqicw lm._. ..I 17ttU.6 
Dctfltnrr tfWinqaie Prap In* ' 107 -1.5 
June NovlOVort Mount I 48 lj.° 


SHIPPING 


D«- Augj6rii 1 Cc-Tim. lop... 208 118.6 
May PK.-Cdmtnnr 6ro-, 50p . 127 r." 13 1 

Da MariFtsheriji * 93oll7.4 

— Gau»-L*-ran SI . J Ell * — 
Sept DedGr^ia Ship £1 .. . 625 (30.7 

Jag JuMHum>ngG,&son I 97 (i6J>| 

Mav oaLucom 1 J 1 • :op . .1 51*^17.4 
July Iloa CSex F nn..' 

Jan. JulyjLyte Snipp-ng 

iMtmevDk. Unhs 
October [MiHoiid Docxs Cl .. 

June Nbvfticean Transport 

Jan JuiyjP&O Defd £1 

Apr. Ocl PfartonSm. 50 p... 


Feb 


4W61 

" CV.1 


24 

3* 

112adl7. 
278 (9.4 
30 •9'62 


i.5|:.:i 2.OC93 
05.01 1.5 114.91:5.71 


3.5 ' :b :.4ti 2 

1.0|BO 1.111 JO 

13 OJ 2.J J 4 bklU) 

lO.Oll.n 2.V8.5 
6.01241 gois.i 
O.li £L5 i 8.6U7iu 


4 J 0.3 
liS 2.0 


Jan. July Runciman IW.I. J 87 [4.6 I VCil 1.1 * B.dlt.-: 
M» Jui SptiKSeaCoigiiner SO 01 j £22V:va' Q42d — | 1 y — 
juneiTumbull Scon I1....I 450 130.71 


8.0 — I 2. Si — 


SHOES AND LEATHER 


J an May FIIGrauo.. . _ 195 tebjl 1dS.25( 2.6 j 3-6|ia.2 

Oct Ju'y Gamar 8aoth 158*dfl7.9| t7.5- 3.0 6.8 g] 

Dec. Jibm Headlam, SunsSP- 41 '14.5| 3.0| 1* OOi 8J 

May Del L jniberi HUc 20p ... I77df|l7.9i H4.791 3.7 1 3.9 9.4 

Mar Oa Hfwfcold 6 BurTn ...I 92 ,27.: I 4.1b* 1.5 I 6.6 13.3 

Jrn. MaylPraartGeo | 87 [o.4 4 « 2.0 1 7.4J7.7 

— Strong & Fisher - ...I 153 p-32i — — — 1 7 0 

October (Stylo _J 124 llJ-Bl h:.25. 1.B I 2.M02J) 

SOUTH AFRICANS 

Apr. Sept.lAbercom HO JO ._ . ) 64 |3.9 I 0)2c! 9 * 9J| 9 
Sew. MarJAr^o Am. ind. R) .. £U%MI17 9, QlS0d2.0 7.6 52 
Jag JuMBanow Pand R.10C * 524118.6 u70c-2.3'< 6^V6 
Seciember (Gold Fids. P.S'ac.J 145 5.4 Q23cl 9 I 7.8 f 
Mar Sept iKirsh Trading 50c _. 135 Iflu miJ5ci — | ljl — 

Jag AugJUesBtna RO 50 1 1« <4.7 gQWBS 2.714.3 

Dec. JutyjOh Baraars 50t 6S H4Jftl4»l^l * — 

November Ber Trueiomi ‘A 50c J 450 111 1C> G55c! 9 I 6.0] t 

Dec. JulyiSA Brews 20e 2S0 4.6 I 03ocj 1.6 ' 6-3j 4.9 

Mm Nor Tiger Oats Fl 1 £23)«n4.Si Q: 40c 3 7: 3.5) 7.7 

Feb Audlongaat HuienRlJ 330 1g7 Q53c]2.o; 8.7^ 5J 

May Nuiilunlscc :oos. I 230rfl7.9l Q3?d * I 6.91 9 


Dec. 

Jan 

M& 

Jm. 

Jag 

Dec. 


TEXTILES 

:iJ6l 7 2a! 3.1 J J.4tl04i 
nebl s.011.4 Mh^n 
'3 9 93.O; 9S4-9 


Sept. Mar.]Adied TeniN. I 

Jag Aug Atl <is Bras . 

JuiyiBealestJ.i 20p _ , _ .. . 

MayjBeckmanA. 10p.„„‘. 91 *9 4 • 5.731.2: 9.0-132 

Nov. 8rit Mohair 1 #9BaT.9i 14.65! 3A 1 75! 5.7 

July Bolmw L’TT*. 20 p. 70 :;.7 45< l.« i 9-2| 7 Jb 

— Bufinatex liia I 158 13.9| b5.0: 1.9 : <5(16.4 

JunejCmpris InL 50p. -J 25 la-eOi — j — , - — 

-- JuneCoas Batons 1123 bo.4 14.r J.l 1 5.5ig5' 

Oa MavlCorah 1 6Uj5 4 13.7* 1.7 1 8.6H8 Ji 

Jan. July Coirtoulds .135 < p <2 3B- 4.41*4 

Mm Sept I Do 7ptDebe: 87. £#9»il3J> G7r.4Xl;K5i — 
August iCrowther ij * ...J 35 '18 b< 10 1.4. 4.U341 

Feb. SetgJDawsonlmi 1236 jlu.7, 7-V 2-J ! 4,4.12 J 

Feb. Oato-»oniDj.ldt J 98MD7.9-. 1.SMI fc.ft!i;*«: 

March Da Don Bras Bu-sL- .. ! lUdil? 9| 45-9 5.7 9 

No.. JuiyiEmy , '<’i w-niey iPo ..I 41 a.p 1 152i05i4*i — 

JulyTerv-^i ■ Jj"e>: ICp 1 12 7T4 — — ' — — 

JulyjFosierUbhnl i 49 114.5; 2& 2.2 6 617 91 

fcjsteh B-ibum ?l>3 | « Ji- 45' 3 3 . • J 5 7 

Hitting P‘SL5Gp..-| 50 2 63- - . - : — ;44.1 

jiiToworth M. 38 '8 62! ♦ 4 3 

Do. 'A' 2 Cip.. 1 35 6*62. ♦ ! — [8 3 

Ingram -H - JOp . : 125 JC7V ft 

rljetome • Hlogsj 55 Jo* 2 6* 1 9 7.0110 a 

ILeedsGrp -103 <m 1345-2.9 6.2*6.? 

Liswe . 51 • : :: o.i'24.?' ojns.7 

Lowe 'Ruberi H l..' 29 ij'93 B ! — 

. LvlCStS. JOc 16 114.5 u.75 1.6 11J 7.1 

Dec [Mart jy Hugh. .. .• ' 72 “b j- 4 3 0 8 * 6 122.8 

JulyiManin |A.< 2Cip — . 52 i< S'. ? 25 1.7 - 6-7 .l. 1 : 

April MumonBrasiOp. J 3# !l3-3> J 0. 1.0 *11 3 ["j.« 

July Dec Wens. Mantg . 1 210 1<5 16 2 J2 < 2; 85 

Jan OctlNova Jersey 20p.. j 35 .»a : 1 Si 9 o.l 9 

— IFalnu Group 1 43 3.4 • HBL C — 0.6 — 

Jan JuiytfPanthrraua '104 — • u3.3i 1 3 • 45 12.o 

Jag June! Pork land A'— ' 95 46, 3 3 ! 7.J i4*- 

' 27 4.0 • 1 2 ; 4 1 6.3 7 4 

30 J4.S- t: .45 3216.9- — 



Jan. 
May 
Ja n 
May 
Apr. 
Mar 
Jan. 
June 
May 


94 59 l i S' 9 1 58: 9 
Z7 .13 8- 1.35 3 1 6.6 54i 
45 10.7' J S' 1 8 • 7.9 85 
122iCl? a: 3.25. o 33 9 
51 « 92. -!—:-- 

34 JC'.« 1751 3 1 7.4-:a 4: 


Dec Juiypead-an So 
May Feb. RichJrts lOp . 

Mar. Oa^EET:uo.. 

March iSeters Ini. lOp. . 

Feb. Aug IShaw Cmprts lOt- 
Ma» Swflar . . 

On. Small Al-Omas . 

July SmjUsK>» P. lOp 

On iSpmceriGco.) 1 12 «9I. p.l — • ? , — 

Nov Stoddard A'lGp * 12 I'oC' — 

Sept D0.IO0C Cum Prf .1 120 136i21f.-11.9- 
Juiy Stroud P'6* Dr'd . ! 51 -lo"- J.?6 3.3- 65! 5.3 

Nov Sumnrr IF 1 .. I 8*: 5 81' — — — • — 

On Sunbeam WolV*.. .: 58 i 9 -5:32s: 2.7 • 8 3’ 8 6 
Mar. Sep: ITrrTrd Jrsr lOp . • 62 13 8' 4 O' 0 “ : 9J* 17.3 

February Tomkins :<r, .. . ' 107 13 Z' 5 O' 4 4 t.7 37 

Feb juuijpoui 51 K.5 1 ns ?.l 4» 

July TorayVSO 135 4.;2-;::*2S 2.1 1.435.4 

June Dec Vdrtlyof IBP—. . ' M5 <6; F50 3 ?' 4.9 4 8 

Oa Kay.rouqw . . . . ■ 11 >” — 1 — 

TOBACCOS 

N 0*16 AT ind! - . . '• 270 !'.: i *3 75' 4.0 -44 61 

Dec Oii:We.«JJJ>aE— fl09>«-4 4 -a-3‘4‘1 — *11^ - 

Apr! imperial.. '174a:7.9 t:ji :: 44 48 

OalRethmansi:*!? . 162 1JE yj 5.7. 5J 4J 


Ju<y 

IXK 

Nov 

Jm 


TRUSTS, FINANCE, LAND 


Stack 


Last - Ota : 1 TTd 

' ni ' Net CSf Grit 


Dec JjnejAcertJeen7nist... .' 

Jan. Sept A ilia In*. ' 

Oct. Vay-AJiaiee T ma ._ ! 

Nov. JulylAltitund Inc .- 

Nov- July' Do.Cas»lo: 

Nov Ma,*Ai«J InvertrrfTI Trjri . I 

Dec. JubrAmOrroe lit. me . .1 

Dec July* Ds. Cap. 

Ocl MayAnwreon trus: 

— Amer-Cin T-.l 'ft . • 
Aug. Mar lArgtpArr. ien . . .' 
Sepl Apr.'anoib-irt Div ... . [ 
— I Oe Asset Sm 

June Pec -Anglo Scot in* ... 
Aug. Feb 'Arcn-mede* ire. .. : 

— . Pe. Cat- SOp 

Dec June "P Argo In* 'Ail . . 

Auq. Mar .vjtdown In* . ( 

Jan juneiAsse: Spec-ui l'g . — ’ 

January ’Atlanta W IPr . . _. 
November [Atunoc Assets. 
November >6auw GJ'ora jaaan.l 

■saiii-r bi'iped tea • 

iicrbMvAug'Banker' in« . . . .' 

December ;Etm lw: . .1 
May Pec -Border & Stftn. !0r. • 
Apr. Sept 'Brit Am t i>n. . „ . 

Ap Jy 0 Janl&-.;ish AstrS 

Sf? bo* B*it Emp Sees 5:- • 

Dec. June- Bril ln*ect . .. 1 

Apr Aug ^ritrner t m . j 

Dec Aug -Ljiedai'j ir-*j bt 

Jun. 0« Cambrian jns ! 

Jan June Lie. fat 7';o . . 

A (V Or. Samell J ln.> 1-7P 
Way iC-an 1 is me. l; 

— ■ ro.Cat 

OF F.yr ,‘j: l<i» T 
• D7 Warrmu 
Aug M» Charter 1 r-ji.- 

— CMd HiLri'li 1 1 

Mar Sep* 'C ■!* 4 ( ?r. U.c 

Mar 'a: Cl Cup 'tl 

Apr 1 -Crtri for ‘n. 

Nov JuicC'lrd’ ?r'?r3 

Mrt, ILL.-*, trr-1.1 "v; , 

— Cc KM-VenlW 

Di.17CiVjr-.tr-. ; 

Frb Aug gun’-api'a 6 'nr ! 

March Crm. n: .'.ii-ur ! f s 

— inwF't": :: 

Feb. a-j? wVi'. 

— 1 (h -l,( 

Auq. r»b Cert, T ■ 1-. 

ft Cue 1 i 
Apr Aug D- j.*! - . , _• 

Milv D« C-r.I.'l-l'r r 

Apr A u e lira,: ■' ■ j' i 


a th- 


in vestment Trusts 

1«6 :4 ; ■ ;a s 1 0 4.7 
ax :;s 2.3 

553 J* a tl? 5 1 0 • 3‘ 

62 i<5- 7 3:.C!16 0 

413 :< 5 0 3?—. D.i 

220 ■ 7 5 0 ! 7 5.2 

60 .]*S- H jo. 20 0 
178 - - — — 

112 -3 9 T2 5, 1 2 3.2 
109 - ' - - - 

260 :t>.7 £35 :0 ?? 

63 3 4 • *7,, 6 :.a 14 ? 

542 - 4 

156 '.4.5. c.r : a 2 « 
189 Zr r T9 61 1 0 11 3 

74 - - - - 

166 5 :: • GZ2*. i : 5.1 
368 ; 7 . 17.0 0.4 2.7 

35 -’5 3 88':.: 3.0 

102 ..7 .7- ♦! S ! 3 IS 
91WI'9| :-5 9 08 

288 34 9 .6.2 

63 — - - - 

80 


:: :i 1 o J ? 

171 .i .: 1.1 c.e 

146 i'j « 3 15 1.3 3.: 

91 -13 6 2.o 1.1 4 i 

180 t ? ;L 4 1.3 . 5 3 

25»;K-4 0« 1.2 5 0 

325 :i.i 13 T ZJ 5J 

66 : 7 • f. 63 : S ' 3 9 

i« zib' ’.75 1 = 

m :<5 k-*j 

220 - — — — 

06J:.e: 4 3 0? o.e 

ire j«s. zo-2:c 

423 3t£ - - - 

95 - - ■ - - 

38 - 

70 : : 

2 40 - 

$ri ! 

304 ■*; 

178 4 6 
93 14 
22 - 
23 - 
492 

159 z. : 

23S - 

56 ZM 
8ie - 

92 Z 


• 2 : i-a 43 

T5 3 ; 2 Z33 


6 1 1.C 4 ? 
:.;5 9 : J 


4 4j : 0 :? 3 


... ..J" 


Jar- 


Abij^Wf ~ . ... — - ... .... , 

Jan - 1U- Wdjf lT - 11 8 J.a ■ 4 4>' j ir; 

S' ' Stl'rfbs"/ 54 


- - - - © 

-jo : t 21 •; r 
ub 0 ' 1 •' 9 
q*. :i ‘ "u 
h-r 1 i -5.'4? 
317 < 0 : tt -j i ” J 1 7* - 
117 iff. S“7* ;q :: I 
u.5 


-L'l ~ ij*:.r-n. 
V i. C- j 
tU. D -'-t-Lr 
-L'i r 'l'?ti 

| AP* : ?-'f — r 
..ji* Lie - ’1 «-.».■ •' 

f Jirrr Dec i !.(.-r ■ 

. .in fti- : -r- • 

M. -uj • r.: •. •• 

At- •. i 


14: 


I * - 


- ItiJu:.." ri ‘ 


91 - 

367 ' 

r*4 

11a :: ■ 
<5 - 

3«a 

tA : i : 

940 - 

257 

145 ...’ 
46-. 4 
99 .4 - 
23 - 
304; 4, 
242 .! 
410 ,c • 
til • • 
115 
34 

90 Z : 
65 - 


Tt 2: I? 17 


I 




INVESTMENT TRUSTS — Cont. 


PMd 


Stock 


u» | | <ru 

I tat IrvrlCrS 


Dee ji.iyiMrlnem.viDp ... .. M 13 5 0 'iO.b* 2.<* 

Dec juij'Mci ay Secs ■ 165 3.9 ; 4 ;i ; ; , 3*117.9 

Octobe* ^UtvU'rt fee, H- '122p *iu 7r <d2 GH 0 3 ■ 2.a- — 

Acr uclIUoumie-at, I 240 112 li 5 6 9 I til f 

Mar PughUNiuHemw f-p 310 'IBn, 4 * 5 j 2.l[ J 2 

Ji-'t (viift'.ncklPw-A ft j 1 ! 78 14 SI 4 7)i © i B<| 9 

— *New Ci.rndiSh 5 p . • 75 IM'.I tiCi-Vll — ‘ l.rj — 

■ 21 l».3| l.O'l.S, oJb:.Ji 

Septemter Parioav siagv ](9 . 35 ■’ 7 | G 9 2.0 1 3.7I19.J 

May Dee Peachey | 2ft w a \ tb Oj I « I 3.9llQ 3 

March Nov Peel Hidgs. . . ; 234aE17 01 7.3S| 9 | 3.8| 9 

— Pnoma Pr® «:n 24 '—1 — — — I© 

11*61 Pnpn Manans * l .1480 '*1 51 - B— : — — — 

Jag JulyiPruo. Hidg & Inv . .1 107 |!86j h2 J5* 1.5 I J.fflJl.o 

Jag Am.lprog. ParVstuP J 3% 2.7 [ 7.0*1 J* 3. WOO 

Jan. JulyjProp. & Re* 1 183 J18-e> 3.7! U I 3.9(35.0 

Apr. Cn.Prep. Sec- ifl*5UP .1 132 ll3.fl| 2.2Sl 2.0 1 :.4|i7lAl 

November Rag tan Prop lp . _.Z ^jM] 17.9 
Augusl iFeqaiijn — ! 78 '30 7 


P.09I 9 1.7 9 

2 5* 3.6 4 t fl.7 
. 41.6 1.1 ! 6JJ0.2 
5J6u'Nll.9| 7 9il0 4 


Jan. AugJEqu'tyCwy't £1 1 

August I CO. Dffl. 500. | 

— lEurdppai AvMtS DFI1 - 
Dee JulyffftC Alliance In... . 
Apr FebjF & C Ent Tr JOp . I 
(Moder & C Eoroirosl . ,.i 
— iF4C P.-Kifiilnv. T. 

May IJuv.fFjmll* Irw, Tsl . 

Feb. JuWFasWen & Gen 

July pmi Charirtc Assets. 

Sepl Apr. Firm 5cm. Am 

“UGI7 BO 25 ... . 
mg Japan Ic. 

Do. Warrant. 

pm. AugJFImilng American ... 

Do iptl CvUflLn 1999 
CiMeri'MtSOP 
lepiinp Enterprise .. 
Flem-ng Fj- Eastern 
FteirangFieOgeiing . 
Apr.' NuvJFirming Japanese -.-I 

Hay-Oct plemlng Mere 

Feb AudFkming Ovrnras ?a 

Feb. SeptJf UminqTecti lir*..,_| 

Nov. juMFleming Umvmal 

Nov. AprJFoi-rianiCol — j 

Dec. JunqFuJcrum Inc 

Do Cap. ?*ip ; 

May NbiJFufldlnveH Inc. 

T Do. Can — 

Dec JuiylGT Global Pk 11 — \ 

Oa Mar (GT Japan 

J u tyfliart more Amp Kan . 

- - lnl.4F.TS. 
m. warrants 
Consolidated..... 
al Funds — 

, Com. 10p...~ , 

SfHflalUjpJ 

lasqm* SThldrs 

kibe Inv 

■Grtenlrlar Inr .......... 

OctjG resham Hie. 

Doha roup investors - 

lamfcros 

Do. WrrtntS. 

Hill (Phil«l 

InJecendent Inv 

Inv. in Si 

Investors' Cap | 

Assets lOp — 

_ Gen. El 

Holdings 

ove Inv. H1C.10P 

Da Cap 2p 

July Fea (Keystone Inv. 500 ._ 

July OeqLake View fnv 

March I Lara- & Lor. Inv 

Apr. OnJLaw Debenture 1 

Aug. FetLiLeda Inv. InUOp - 

Da. Cap. 5p 

Dec JuMLon. Atlantic 

October Log & Gart SOp .... 

Dec 1 JuiytLog Prudential 

Deciioa & S'djr* | 

DeqLaitden Trust 

DecjLowtand Inv 

Mar?M & G Dual Inc lOp 

Do.Cap.10p | 

July Jan [ Do 2nd Dual Inc IDo — | 

Do Cap <p 

Marne Adv. 5. TsL It. 

Apr Sept Mearum Inv 

May Oct Merchants Tit 

Apr Oct Mid Wynd Inv. TsL - 

AugMonks Invest 

Aug. Moorgate Inv. Ta.„. 

Bay Murray Growth 

Da B J 

OdMurray Income Tjt . 

Da. 8 

Apr AudMumy Inti. 



May 

July 

June 

SepL 


Feb 


Jan 


Kay 

July 

May 


Jan 

Dec. 

June 


166 13.2 

108 [4.0 
1381 


138 k.6 


240 


325 18.6 
27Z 30.4 
117 

153 w3.8 

37bB0.7 


16 q i 0 
fOleJJia 


17.5 10 

7 3 1.0 

2.0 1.1 


14 5 T4.bqi.O 17 3 


k.6 854 1.0 105 


DO. B 

AugjMurrar SnWlr Martels 

Apr. No*. [Murray Ventures — 

May Megil SJLSUS1 

Weir Aid. l». TsL 50p. 

June DecfNew Court 50p 

April mew Danen Oil TsL J 

NewThrag. Ik 

Do. Cap. £1 

Do. New Wrrts. I 

(New Tokyo Inv. 50p.. 

Decji?2d invest 

DedNth. Atlantic Sec 

NovjNth. Bril Canadian-, 
North Sea Assets Mo - 

JiraNdin. American 

JuiyMiirhern Secs 

DeqDutwKh In* 

fPrasiAssasTst]?**- 
Precious Metals Tsi ' 

Aug. Feb.rfaeourn 

Apr. OcilRightsA Ib. Cap — 

Oa MarJPner 8- Mere 1 

Sepl MarJRraer Plate Del. 

Apr CetktabeeoiBr.lFIlO.J 

Apr. NovJ Do.Sub.Sh’sFIl | 

December iRsiincoNVFUO.—. 
December Do. Sub. Shs. FT. 1 
Aug. M at 'Romney Trust 

- Joremo NV FI50 — | 
Dec Jra^Sitwasro Ind ._ 

Apr-USl Andrew TsL... 
JulylScol «m. Inv 50p— 

DecJScoi Cities A‘ 

OcJSeol East Inv.. 

July)5cott-sh Irw 

OetsScot&MercA.. 

DfcjScaL Mori 4 Ts* 1 

DecIScoi National 

f.'oi.ScoL Northern 

CalSec Alliance 1st 

Dec'SeamtiesT.Sc 

April'Smm irw SOp . . ..I 
Jme ; SmaiierCos In* TsL .' 
June-SPLIT Inc. ]0p 

- .SPLIT cap 10P.. J 

- .SPRAlT 50p. 

- ! Do warrants . . . 

— i Oo.Cu-n Prg.Pre* * 

Dec. July-Stewar Em In* lOo.J 

May S'kateers F» East S', j 
Jan Ju'y*Slo:iihJlder«. In* ....j 
Jag JuiyilR Australia Trust„ 
Fb.MyJt,N».i7R Citi ol london Ta 
Dec JuiyilR Ind. & General... 

JurrTft Nauiral Rnovtes.j 
Ju-yiTP North America .. 

OctJtr Pacific Basel 

Junejzp Prap. Ira. Tst 1 

JunejTR Technology.. 

SeC'JT? Trustees Corpo .. 

Cn-jTempie Bar — 

Nov Thrug Growth -| 

— • Do. Cap. II 

Apr Aug Throgmorton... 

— I Do Warrants. 

Mar NovjTor. InvesL Inc 

Utfi Do Cap 

MaytTram Oceanic 

Aug.lTnbunc loves .... . 
AprlTnpi?*est Inc 50p. . 
— I Do Cap'UiCt . . 

Mi, Novlt'S Cfb. Cora 

Pec*V'iring Resouraes ... I 
Pec*Wemys5 in* £J — j 
Mar 1 Wircerbotton 5p . .1 
A-jg -V.'-tan inv ( 

— 1 Do. Warrants. 

Acr. SepUTeoman lira.... . _l 


P.9 


338 H « 


S ft* 


♦ 23 
- 5.4 
1.1^24 


Oa 

Mar. 

May 

Aar. 

Feb 

Aor 

June 

Jans 

Ka, 

Apr. 

July 

Jan. 

Dec 

Dec 



1.1 1 1.7 
2J8 0.7 


212 Il4.5 
274 13-8 
2M bJ 

362 1304 

327 |U3 
332 1145 
202 ia.6 
115B5I79 
4848*17.9 
1G0 14 5 
218 '16 7 
61 :i«.5 
224 [14.5 
US I- 
70 - 
43 1 - 

12s 

38 *4 6 
163 N> 4 
116 U* 


66! 1.0 144 
7.0< 1.0 1 3.6 
14.85)0.4 3 4 
135^ 1.1 j 5.3 
U.^0 »l J6 

4-ri 10 2 8 
7.71 0.4 5.4 
6.4) LO 2 JO 
144(1.1 2 8 
jjyu <0 
12^1.0 3 7 
3 2-1.014.6 
i:8i 1.0177 
61.55* 04 1 J u 
11.3 



Jan 

Jan. 

?? 

Dec 

Dsc 

Feb 

Mar 

April 


Mar 

Feb 

Apr. 

Da 


July 

Jan 

Aug. 

Feb 


94 |14.5 W 

72 |94 I M3.ljl.0jbJ 

ELI 

b.3| 



11.58 9 9.4 
l.is) * 07 
. . 13010.9 3.0 

|lo.7l1tl.88|l.2 2.7 
7.97| 1.0 '14.5 

t5 98) 1.0 ! 4.9 
1.0 1 . 0 ! 1.6 
20 q 0 9 ; 5.3 

__ SO « 1 21 1.l 

133 U 6 1 255) 1.0 ;2.7 

27 - — I -j - 1 - 

238 !?o.7i lejrl 1.0 1 49 


Finance, Land, etc 

Dindends | ]Usti Dtv j [ Y7d| 

FM I State ! Wee ’ te I Net ICSrlSr-»l?:E 

— lAD-ngworth ICp | 299 I — 1 1| 2.2 | 05' - 

Apr OetAiuen Hume 1 140 L' 9 6.0 3 4 ’ 6.IU55I 

Feb julyiAk/3*J Smnhers. — i 410 |145 lb5; 1.4 1 5.7|l0 3 

— -ArraJcamatrcF IrwsJ 15*^ — — | — . — 1 9 

Ju:y No»JAn:gf*ysiaHi9« f • .. 162 -12J D13.0* 3.3 3.0* 3.9 

July I Da.SpeCumPrf il.l 75 Uai'v 05S| — o.7| — 

24 iloll b0.yi8 3 0i?1.4 


July Argyle TruS . . . .1 24 lift i. M.5 1! .’Oi’l.) 

December -Auinorry lira. 20s. .! 103 127‘! — j — ~ ' — 

kug Nuvibaridw Hiogs. 10p . 84 14 5j 4.4: 1.1 7a>!l6.9 

Aujuc i8anein4rin2'ip. 13 —1 B — I — — J27.0 

B-otedwo-jgj liras 2:..i £10*t! — ! FOlOc; — 0.7 

July lEoitusbona 10p- . . | 18 ip'tt:! — ! — j — 9 


Jufy 


a]0P-..| 
vc Cl [ 


k< ! tr z 1 r 1 ' 4 9ii3 2 
' *9 jj — 


1-ii - 

2. >133 0 

4.5-11. « 


4Enie InvC 

NdvBrdahn-a Arrcra 1 65 . 

Da.9scCvL.n4SC; 1 £98 *2 7 ! 0o*.| — 

— ■Zjfte*h’ w Cb St J 18>j; — , — j — 

Feb Dr_:>n-^rvi.ay TruSL.. .- 12S 4.t ; 1.0 — 

June renew- AG £1.1 *30 125 4 12.^1^ 

Apr.i 9idLif? r e«an56 J 95 54 1 13 0- 3 J , ...... 

Jan 5 e rt\ -£nergy F.n W?. J 35 1J.8* 1 31 1.7 I 5.115.4 

Mar Sep:. WrAprCn 95 CISC' 1 £6«*'!7 “* 5s*. 5 3 hu 51 — 

No- Junec*C3*nt !D» J513[30 4| T7.b! 2 7 2.11145 

Gsraaer Ev L4irts l&b > 14 OT «l tti 6 — u 1; — 

— eFtertech l)p . ■ 80 — J — ! — < — -17.7 

Coaber +rr£Tuirwtjn Gra. '• 7 SpL17.4| 4 0- ♦ ! 18 9 

Jar. SeudFrostiJ j.AD ■ » 86 '16 ?; T2 j! 2 7139-116 

Feb. Aug.'HamtvuTrjn. . . 1130 l]j.p; 611-15! 6 721 3 
June 'Jiamnibn Ts: Sp 31*^ — I — — ; — ; — 

June tFH jw Par SSI ' 79 i2a.ft; QlOr- 1 3 ! «.3i:9 0 

Jin .' jVHendemon At!rr Gp 1 445 Il8s’ 19 0; 4.7) 3.2'9.3 
April 9'M Fa A me J 117 3 11 3 o! 9 ! 3.7l 9 

0r_ Var.'rt r. T* £1 I 630 *12.3' 9 | l.«' * 

— ir. 15 Eeiiw a Cr 5Z- 02 | — ! 7S[ 25 I 2.7I15J 

SeB'Jriber 'invesvnent C? - * 22 J e.e , hcO 4o* 3.4 I 6 2 o 7 

— ilvoryj. Simeo.lp... 64 Il96 2 Oj 2.1 4 S15J 

Feb. SeoLKikuiikS- ! 90 -13 85 KSei-l UHT 

May Rei'bc* Tsl Sp ! 31 '12 3 ; 0 35-2.3) > 6*38.4 

Apr.i Do Cmr Pf Sp . ! 24 12 3' 0 J> 2 J 2.1 2« 7 

Vat .v> Ap; K-uhV- 7 J<l0 r lop J 135 lB b- 11-0 2-’ |i: 61 5 5 
Ssrember L-dhu ::V ] 21&1 7 4l «i i ; 1 a 1 1 >11 J 

Jan -ui L"dn 4 An In. Z-Jc ■ 121* 16 71 (i 2; 4 5 ! 2.j'l 

F« OttlLbuajii In* SP ■ 30 13-8| 1 On. 2 1 J 5.1?ZZ L 


Jir 


No- Lpc Verdian: 


74d::4* ]J?5| 2 5 j 2.4I14J 


ipr 


Da De-d. ( 57 : - — 

Orj k T'vPertlKvK J £e8 |9 4 :c»V*!«8 »1 - 
>ebU 15 Gr:--5 . 605 At ' :22 0> 19* Sj'iao 

'lOve-M' fJaiedsm.s. JOp 84 3.>; 1 4 ! 5 s.j7 7 

Ma, V*. 'Mar* n ‘ p ■ Sp . I 295 ;2u J »1C ’Si 2 t \ 5.3- 9.2 
LV -.et-- i*«ai: '• -vu I 313 12 O' 9 S f 9 

Marrt- Me* k F.-isew *273 ’ll- — ! 7 ? — 
— Ve:*i-»*» ! acFz^hi [£700 | — • — 1 — ' — — 

?.*j, ‘.a** 1 iti-ipi 

De*9ber niv W :?*,p 
L*jt '.e**~ «*v r 5 :t* 

CeetrO'-ASC’s 
rwce-iher Ktana Cent 
fa* Sec* PKa-b* 10b 
fi’a, F.-r. p J<- in. IO[ 

— ^JP-2riir»i: SCO 

*.' J* Ora- .r-'-n-:-. : 

Vi, j? L4 ; a>: A'-r. 
be- (ys 5r-?_ 


1 335 ize i- 1 ? 2 1 1 SS10 5 
i 13 13 R 1 1 C : 0 6 l!.D-.:ay. 

| 215 'IS « — ’ — I - - 

i 17 12 ?i *02:- 9 ■ 75 9 

' 54 'js:.' l i.'iile- 3 ff 3.7 

41 114 51 10 4f. S : 3 4 234 

• 125 ■> 4 . 4 ns 9 : i a. # 

: 53 — 1 vl.l 35 3 0:13.3 
. 140 l-s.'.zsciD**.;.: 2-iie.: 

• at it i w* - 

93 A., at 2 4.J 

128 35 7 5 iSV.a 


a t — 

~.i- i : 


Vj. ■? • 7*' 1*wr 1--IU 


68rt]7 s 
30 J' ’ 
27 *• a 

192 !4S 


I it- 


2 » "> t 


Uvideadf 

Paid 


0 ! L AND GAS — Continued 

ISJ. 


State 


L«t N* 

Price I id I Net lCVrli 


May OujBnlb.1 ! SO 


. BrunSw-CkASl ) 32 

IR9r«*i04Ci}3Cp . 570 

— [iBtiia Res IrCU.JS . 19 

Jm. JuMB'.rr-jnti 192 (30.4 

F*. Aug I ,-|t>atitKLn41-bft E76W.7 

- ItlCakdonianOH fl .J 230 >S « 


IKCMMcePtiJOb J 375 


Jag JulyiCariess Cupel ltip .. 

Jan Aug Century lOp. 

January Charieravili . 

May Dec Charterhnuse Pel 

tihurthili Energy J 

Cie Fr. Ponies b .7 

PCIarwxrt Prl KL . 


Jufy 


January 

May 


October 
_ May 

April 


fecwitfil Ei J 77 


195 

72 

66 

139 

13 

□91; 

120 


28.6 

1&£ 

Ml! 

9.4 

i5_7 

3.1 

4.6 


*9.4 


7.9 

130.4 


Apnl 


•HJO.Cn..A 77 

Da Warrants B'... 28 

IClydr Petroleum _. U7 
NT- inroa Pei M. i J 5>j| 

BICcreoyFcNata J 80 

hftnudcrOil 148 

IVDorSft RnCSl ... 28 
L Scatiann Cnsnort— 60ql 
^Edinburgh 5m-. . 77 
ItlEgl'lanOil UD.35.. 140 
DedEnrgyCasdai 12'9- 29 
tttEnBgySOirXslPp- 4 

lEnterpnseOii 200 

WEuropa ind 

Falcon Pei JOp UO 

W c almouth Pel 18 

VFiralanaOU&Gas 145 

frFlairRes 40C 

loydOil lOp SO 

"-enoaNL 50c.... U 
crtifr Energy 10c . 65 

'afaal Nat Pes 330 

Soil Pet 5p U2 bC.4 

■cal Western Pel ...i 205 
uHstreamRrslI... I 45 
HadsonPctlniSp. 52 , 
Hamilton Oil Corp._ £151*13110 
High Plans 0n|| — 457 ^ 
wiWNI Erg* CS1 — 12 

tyovjHuniing Petrol J 126 

July) Da lOecOralh '97 _ £91 

ICC Oil 10p j 23*2 

Audi rnp. ConC Gas £1 ..J 318 


Da8RcCvlln9S-:co JOlfi 


Inti. Attamis Pes _) 100 
intemationai PeOI- 175 

_iment Energy 368 

OoLiartsofiEtpinli 65 

Dnl*Je«ems Drilling ._ 140 , 

JtJylKCA Drilling Jp Z7a|‘. 

— NfLoiutmEngv NV._ £400 

OctkASMQ r3454 

Da| Do. "Ops-’ 10b 540 

I Du 9**cCmRdPia- 106 

[f Magellan Pet 140 , 

fMagnei Mni.IPc.. 5^11 
ITMannr* top .— 90 

OMentianDilNV . 18 

*9Mooardi Pet N.l .. 71*1 

DecJWoonwiW AMJZ5 _] 202 

It Moray Firth lftdjl 

New Court Nat 5p.. 54 
W ZealanriOuiiias. 15 
ONteht Hawk Rec._ 290 
Norsk. H. Kr 100 ._ £57^)30 
UfimSea&GmiraCi 82 

Worth South Res„ 45 

WONdipre 10c atj 

•Ohio Res 37 

Nov KkififM Ims. 5rvc_, UO 

l)CXiwrPrus&UBg_ 145 

ROrbll 95 

»PaH.s*r ima 22 

JJPennine Res 35 

Feu-dnal IDp 483 

Da Petroon I2*a> 136cfc 

•Petro Energy ™. 14 , 

VPetrofinaSA £99^ 

tFnrogen (Mrofc*m_ 5} 

H77 fPetraiev 5 p 71 

fhieenoilSbas'll— 10 

rPct.Pirt.itl 148 

Premier Cans. So.... 61 

Ranger (MU— 600 

Or. Royal Dutch F 1.10.. £Ci 2 4l7.9| 

9SAS0LRI 233 p 3 

May V Samos £0.75 1 460 po.4 

- JSa*on..._ 390 

OScetnreResO. 414 ^ 

ov May Shell Trans. Reg. 695dl7.9| 

eb. Aug Od 7«Pi.£l 62 p8.ft) 

an. Apr J5 -Ikplene . 140 p.< 

lagr FcO JSouthwest Res. 40p . 62 

— SovnrignOil 265 

December [ZStraiaRsin. ibnLi- 40 

»Str*aO:l AS0.35 — 10 

- SSunmas* Pet — .Tj 14 

nSuribURoyaitylpj 135 

■ IR Eneratr— 38 

Oa Texaco 4j«pe Crrv ... £67^17.9j 
Tevjs (Li Petrlm .... 13 

Nov. Trirentral 220 p}.4 

— Hurt m Pes Ir 5p ... 57 

Nov. Mayilihramar 268 )1J.B| 

— W Warner ResB 48 

- VWects Australia « {30.1 

— raWoodside A50c _. 83 


June 
September 


June 


Jura 


Apni 

June 


June 


May 


Apr. 

May 


13.8 


P0 4[ 


10 H 1.1 


4 TS) 
W"S% 


2 75^15 


3-51 


OJA ♦ 


38 


At 


10)63 


ZQ2SK 


B.MD.l 


010% 

0.03 


06 "w 


•*J.5 

730 

0*30 

115 

112.3 

9.b3*» 


Q: i1 

1.5j 


050.92 


*3 

BFrJOOl 


*0«UV 

033c 

TOl2q 


^3 

B.0| 


04^9* 

10.0 

1683 


| 5.7)83 

9 


1.9 


2.7 


69.7 

2.W«AA 


1 . 1 ! 


51 


1 31166 


63 


9.1, 

mil 

S8(uTei 
(7 0 


,5.6 


za.B 


89 


VI 

StI 


08 
4.0 14.2 


1.7(22 2 

♦ 


i«r* 


OVERSEAS TRADERS 


May African Lakes ...._ 
Jan. JuiyteanhmckiTVs.) IDp 

Jan. Jul/fBouOtsd )Op 

July Jar.ff inlay iJamesl...- 
— M First Pacifc IM 5c 
July Dec.GIIIADuttit.__. 

May KL Nthn. (10 — 
Aug. Dec H'rc'ns. Cras. £1 „ 

Jan June)lnd*cape £1 

May OaUteks Wm 

Oa Apr.|Lbivho 

Apr. NeraJNesCO Invests... . 
Ccc Ju*yf*ceanWlsns.20o._ 
Apr. Dec.jPafson. Zbdi lOp 
Apr. Dec. Do. A' N-V l0p„ 

Feb AudREA Hldgs 

May Nov. Sim: Darby MS0.5 

Jan. JulyiSieci Brai 

Jan. JuntiTuzer kerns 20p... 


73 

26.3 

1.1 

*3 

2.2)11.7 

23 

an 

20.01 

* 

— J3.2 

85 

14-11 

0.5 



104 

16 b 

hj.67 

2-3 

5j3g]g 

4 

— 

9012c 

6.7 

2.?l 0.1 

177 

14.5 

10.0 

L7 

B.1|B9 


20.5 

Q12S 

* 

2-? *' 

422 

4.6 

M7.0 

IJ 

5tijl9.9 

373 

4.6 

1B.15 

09 

7rtb421 

30 

30.4 

07 

4.6 

3JI7.0 

146 

13 B 

P>6 

1J 

b3>b d i 

78 

JL IP 

35 

— 

7.1) - 

35 

3.9 

IM 

LI 

12.0)1103) 

134 

26.3 

14.75 

4.9 

5.114.7 

133 

26 3 

+4.75 

4.9 

5.U4.7 

285 

138 

10 

4.1 

0jJwi2> 

76 

9.4 

vOlOJC 

* 

4-7) * 

452 

1.5 

13.0 

2.7 

4.110.0 

24 

k'82 

— 

— 

-bi 


PLANTATIONS 


PMd 


Stock 


Dtv 

Net 


Palm Oil 


Rubbers, 

Jan AuglAnglo-Indones a .. 

— ^AaXwdBMancsJipi 
September 
Apr. kov, 

January 

April Sepi]Htf*aem Miy. Pi. MSI. 

Nov. M 3y H rgftLifids M50t 
Apr. Nov kuala Kepong MSI .. 

Apr DaldMa'ay Pirn MSI 
July iRowe E*am Inv. IDp. 

Teas 

August (Assam Dooars Cl — 450 U.6 

November LawneGrp £1 £11 3.10 

May SeptMcLesd Russel £1 ... 302 03.8 

Apr. Ocl I DcS4KCfi.PI 90 *:- 166 27 J 

May Nov [Moran £1 J 560jJl7.9 

July NorFiaMatlon l Gen invs.. 285 — 

Jura I Williamson £1 390 ItUJ 


185 

7 

18 b 

4.0 

2.1 

133 

138 

91.17 

18 


17.9 

ir7* 

vQ7oC 

♦ 

112 

I6.T 

wQ19c 

1.1 

B9 

*>.4 

1V0173C 

09 

90 

27.2 

V015C 

0.9 

59 

18 

vfllBc 

1 3 

72*2 

lb.7 

1 35l 

2.1 


6.0)1 7 
30-0 9 
**67 1 1 
8.4% 3-2 
10.0 10.1* 
4.0 J.1 
15 Oi 2J 


rw 

IctrlBrtb 


MINES 

Central Rand 


Aug. FebiDurtian.DeepPl I 

Aug Feb [East Rand Prp RJ... [ 

— [9Egoi- Cons. j 

Aug FeS RanUfoWn EsL P2 ...i 

— ISimme>4 JazkROOJ | 

Aug. FebjWest Rand P l > 


F® 

F« 

F®. 

F®. 

Aug. 

Ma- 

F®. 

F». 

Feb 

Feb. 

tear. 

Aug. 

Mar. 

Feb. 

F®. 

Mar. 

Feb. 


NO v 
Nov 


US. A Incan Ld. 35c .. J 

b.fViak*oniein 50t J 

*.[WmkMhMk Pi., . J 
r IV.-il Nigel 25c I 


Eastern 

May NovlBrack® £Oc . . . — 

— t9Core Motrinn Sc... 
March (East Dajga R1 . ... 
Eastern Tm? CteSOt 

June) ERGO RC*0 

FpOjGnwr/ler 25c 

K-nross R1 

Leslir 65c ..... 

FehtManevale P0.25 . .. 
SepltS. Alncan Ld. J5c 

feb-r 

No*. 

?*et7^nter 

Far West 

Aug.|Blyvwr 25e .... 

Aug IBuf'e-s F.l ...... 

AugJ0eelk>oai Po.20 

Auq DuomiMite-n R1 

F® Dnetontein (U 

SepilElanosrancGld 20c 

AugJEiSburg Fl 

AugiiianebeesilOc _. . 
Aug/Klool GuKi PI . . . „ 
Aug.'Libara-r- Fl .. . . . . 

Aug.jSouih.aal 50c 

Feb Bljlioirrin 50c 

Sepi-vaai Peets 50c . ... 
Aug.fVemenuora R1 . . „ 

Aug Western Areas Rl .... 
5epL | Western Deep P2 .. .. 
AcgJZannoanRl . .. . 



O.F.S. 


lar. Sepl rev Slate t>ev sot 
ta. Pee |FS Geouur 5t>e . . . 
I.ljr Ndv.iHarmony 50< .. . . 
November iLara-nePl ...... 

Jjn DecjRras BianoSOr . . 
Dec iPres Stem soc .. 
Febjil Ht'enaFl... 
Nov ilmsrn . . . 

t-ec IWei*em 5-7t . . . 

Era: hs Hoiomgs 50c .. . 


Jun. 

Au 3 . 

f/ay 

J.*n 

jun 


735 


bo 7 1 


C2fcUm 5 

£13436.1 


303 

12&U 

818 

742 - 
DflV 


Q55d 

|B 

)tC51Dq 

S15»d 

«4J0d 

I aunci 

|WI75cj 
1 10680a 


16 


1 9 

vii 

9 62 
i.o t 
jbI t 


Finance 


OIL AND GAS 


..F- • • 7.2-2C 
A', -rt . ji 

:;a*ja ;cc 

;;j - y-. — '.: 

r 


13 

60 • 

58 ;• 

108 .. 

138 
175 
41 2- • 

315 »* ;* :• , a 

515c.- > 

69 !?.= ts’ ■ 


tea, liie« CoraS A 11 So 
.an juiyAng a-r- (oail.be 
Jan julyiAngio Cmer Ift. . 

Mav Ocl .Ana Arn Gena R I .. 
V® Aua -inqio.uai SOt 

jan Jul, ; C*wrte* fens 2 b 

— r’-Oosa uGCdlOb 

Way Dec -Torr- Go'-t Fu-ij-. 

_■>'* IZayAj'j Pand ‘.'jn 10b 

Nivemtrr -'jeno-.i Rl 

Prt. May'Gtflvbr tic 

';eur*9h 'vMbt bu'J. l.'ijp 
;.Zjr , :7*iL7ia Fii-ifls j J L? 

Fee C-H-.J'6u.'lC#1 F? 

it 5 f ec ;M Cce .V.1 3SC 

Vj, laj : r.‘irjr.:;ib['l 40 . 

Vjr S*r New VV'iH z*w 

•jaxrr -Fjw -.■K-.ieti is? 

FvrcVm ft :-ji P; 

» .an 7 .a," Cony '.a P| 

u’er yM*>;i*c . 


145 b7.2 Q7 5cl 4.4 I j.s 
£17 14 6 Ql«sd 
EUUb 7 duck) 

slvte 
%F- 1 -“J 

510 |1 ? ? 1 34.5) 

53 :1 ! j I Tl si 
930 Ll 9 I giJJrl 
£H'i!263j ulAfit' 

£331, 


U Jirral 
13^^17 91 OlOOti. 
£73 d l 7 9 t}7f.Oci 
775 ? 7 • (POL 
565 13 10 1 Q?3c> 


[1 8165 

* I 7.1 
09-40 

1 2 ; ao 

2.1 ' B.Z 


424 (3 9 ' OSOc'' 
*ite:i — i. 


Diamond and 




' \.’t. 


fc'j.i r.-..5 A-- i-i, *2; 

v • i-— c- •. • 

A.:. Di 4JS.-; F! P‘-. . 

ti-- i-tjuUc- ro. 
i/a. ; .senLur, i?l,: 

1 .-r Pv. r- : j' I.V, 


2.4 1 3 7 

* *4.1 

♦ * 5.7 
1 4 : 1.9 

. « 1 SA 

23 5«?i - i 

4« C*:i 045£*27:so 
£22 *4 6 C’eCK 2 6'6.3 
97 113 2* Olo-j IT'S] 

Platinum 

£44 IU5 CTOrilC o.p 
427 -v 4 CWDcj Ip J - 
750 r: 7 ■ ijoocl * ill 
OH’" ' airtf I? b 4 

560 -2ft J L'S'lri o ■ 4.S 
7-30 1118* OftOcI 18 4 0 
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IMi-l 

EUROPE WED 

For 


Dunam House, 3-1 3, Ctibwetl Stnwt, 
London EC1Y4TQ 
Telephone: 01 588 4372 
Tele*; 883336 ICH I LD 


MINES — Continued 


Ust Off MTtt 
I ta I Net Icwlert 


Central African 


Jan 

Nn. , 
October 


Zam.Cpr.SBDO-24 

Australians 


J w 
10 

14 J OlOOtj f [3 

J 16 

9-50 —1—1 


_ 

|fACM 50c — _] 

35 





— 

rAHstatfEtal'o.HL.. 
FAsaOili Murrah .. 

26 

— 


_ 

— 

V? 

— 


— 

— 

ffcet Htexatao UL 

19ia 






— 

f Australis Mng NL. 

17 

re* 




— 

P Balmoral R« 

25 







— 

FBIac* Hill Mas 

24 

— 




Dec ember 

7 Bond Carp 

97 



010c 

♦ 

Nov. Apr. 

FBougalnviBM lbu_ 

120 

11.3 

Qlb.4C 

1.7 

M<y Nov 

KRA S2 

349 

1U 

tQ12c 

1.5 

— 

VCarr Boyd 20c....-„ 

60 




— 

FCentral icalgoorlle . 

18 

— 





— 

VCemrai Pacilic 

37 





— 

— 

KmGid MgAreasNL. 

2‘ 2 

re-w 

— 

— 

— 

PCoopen Res. NL._. 

4*2 

— 





— 

PCulluS Foe NL 

10 







— 

8EagleCorp)Oc.„ 

7 

5.9 


— 

— 

fEmprror Mmes 

175 

re— 


-re_ 

— 

P Endeavour 20c.. 

12 







— 

PEnterpriv Gld 

» 






— 

PFonoyth Oil Gas. 

27 

— 





— 

fberaE«p& Minerals 

69 







Apr Od 

KMKolgooriie2Sc_ 

420 

2B.9 

QjOcj 

* 

— 

Kieat Eastern Mns. _ 

141* 



/ 


— 

FGitoi Vraorid Gold _ 

37 



— 


— 

FHaoma N W 

9 






— 

FHIll Minerals N.U _ 

22 


__ 



— 

Vlntnl Mining.-..-.-. 
Flvanhoe Gla NL- 

14 






— 

6*2 







_ 


40 

11 




— 

pKaltwa Mm 20c - 





— 




QOJC 


— 

7Kia Ora Gold N.L.. 

8*2 





89 

_ 



— 

PMeekattwra 25c.— 

55 

— 








9*B1 




TUiUhi Minerals N2 

168 



— 

— 

t Memmor MMsJOC- 

33 







oa Apr 

PMIM Hldgs 50c 

193 

11? 

asc 

15 

— 

f Minefields E>pl 25c- 

3>3 




— 

FNewmeta) 20c 

31 


— 



Jixie Nov 

flNwth B Hill 50C 

152 

11JU 

Qdt 

* 

— 

9th. k'algurli. 

43 





May Nov. 

fOakbndgt- 50r_._ , 

55 

30.4 

tQ7t 

1.5 

— 

FOtter Ek'pTn. NL—. 

27 




— 

PPancont'l 25c. 

80 

— 



re— 

— 

pPan Pacific Pel NL - 

5 







— 

Parlnga MngiEvp 5p, 

69 







Apr. Oa 

■Peko-Wailsend 50c _ 

SO 

15J 

609c 

9 

— 

pPelsart Res NL 

12 




— 

PPorimanMmmgNL. 

i 

— 


re- 

— 

fftieen Margaret Gold _ 







October 

pRemscm SOt 

166a 

17.9 

QlOc 

0.1 

— 

VDo. Defd . 

155 









fSaewtfu EtpTn. NL_ 

34 





— 

PSomson E npFn. NL _ 

IS 






■*— 

PSeltrust 50c ._ .. 

46 







— 

PSons Gwaiia NL 

48 







— 

PSthn.GoldfWds 

M»2 







— 

PSoulhem Pacific ... 

14 





_ 

— 

PSouthernRfS 

86 







— 

fSeuthem Venters 25c_ 


— 





— 

P5porgps Expfn 

27 













— 

PTunax Re NL 20c.. 

9 







— 

PlIU Goldfields NL.. 

St 

_ 





— 

PWesl Coast 35e 

— 

— 



— 

PWeslern Cnt 50c— . 

9 

— 

re— 



Oa May 

Vesm. Mining 50C— 

217 

P.4 

0* 

* 

— 

PWhim Creek ?Dc 

174 

— 

05c 

9 

— 

PWmdsor ResNL— . 

15 




— 

fPYori Resource 

13 

~ 

— 

— 


Tins 


NovlAyer Hitam S6tl-_... 

I Berfaad UKL50- 

gkong 

ar 12*20 ~ 
Malaysia Mug. 10c_ 

FPahang 

Pengkalen 10p 

Petalmg SMI 

I Bert SMI 

— (VSutrane Corp MSI — 

Mar JulyjTaniong 15p 

Sepl Mar MTongkih H. TnWll — 
Oa JunefTronahSMl 



(9 Anglo- Dominion | 

’Anglo Utfl. Dev _ 

~ fflentoal MiiTb. 

■Iby Res Cora 

_ ifllurch. 10c — 
.-Eimoi Im. IrlOp.. 
FetyHampton Areas lOp 
— MHighwood R-s ...... 

May AumHnmesUi* Mining *1 

— WMcFniley Red Late., 

— MMiBto Exptaratmns. 

— (VKewSabmaRaCSl- 

October MwthgateCSl 

Jan. JuMRTZ. 

Jan July) Du f-aKurds-rsoo. 
— iTTara Erptn Si — . 



Miscellaneous 


NOTES 


Unless Otherwise mdxaud, pr-ees and ral dnidends are In pence and 
armun i nations ara 25o. EaamMM pnee'earmngs rati os and covers are 
basra on latest annual reports and accounts and. where pospMe, are 
undated on hjJ ( yearly figiaes. P-Es are calculated on "rar distribution 
basil earn mgs per share being computed on profit after taxation and 
unrelieved ACT where appliCAble; bracketed f igwes indicate ID per cent 
or more rJ-fterence il calculated on *W* distrtbm-jn Covers are based 
on "max -mum" OcJrlbuirtm: ih.s compares grass dividend costs to profit 
alter taxation, excluding exceptional pnrlnt- Josses but mdudlng 
estimated extern of omenatwe acr. Yields are based on middle pnees, 
are grass, adusted to ACT of 30 per cem and allow for value of declared 
distribution and rig Ml 

* -Tap Stock". 

•+ Highs and Lows marked thus have be® adyisi-d to allow for rights 
issues for cash. 

t Interim since increased or resumed. 

* interim since reduced, p a ssed or deferred, 
tt Tax-lree ta nonresidents on application. 

9 Figures or report wuiced. 

* Not officially UK idled; dealings permitted under Rule 535(4Hal. 

* USM; not listed on Stock Exchange and company not subjected to 
same degree of regulation as lined seav-tles. 

tJ Dealt In inter Rule 535 tn. 
d Price at time o* suspension . 

1 Ind-raied dividend after perafing scrib ardor rights issue; cover 


or reorganisation m progress, 
ra Not comparable. 
f Same interim: reduced Final and/or reduced earnings indicated. 

? Forecast dividend; uwrr on earnings updated by laies interim 

I Corar allows lor aw n no n at shares not now ranking far di vidend s 
Or rankrnq only for restricted dralaend. 

X Cover don not allow tar snmtswtiKh may aba rank far divideadat 

a lutue date. No P E ratio usually prowOed. 

II No par value- 

B.Fr. Beioiwi Francs. Fr. French Frwes. f$ Y leJd based on asompum 
Treasury Bill Rate stays unchanged until maturity of stack, a Tat free, 
b Figures based on urosoeetus or other offer estimete. e Cents, 
d Dnmtend rate, paid cr payable on pan pi capital cover tuwyvt on 
■.» Jfirtal. e Redempcon weld fFiat nekf. B Assumed 
dwidend and yield, h Assumed, d-vtoend and yield after serm one. 


cover re'attt to previous dividend, P'EraHo based on latest amuai 
earnws. tl Forecast dividend tow besets on previous year's m i mm c 
aSubwa to local u». zOraibend cover in eveess of 100 UmSI 
J Div-dend and yield based or merger terms. Z Dividend and ytekJ include 
a specia l WfunL Cam- Dob not aopl) u> special payment- AkiS 
r-vtfteiw and rieia. B Preierence d.»iOend passedre d e te n te. 
C Canadian E Minimum tender price. F Divcterri and yield laud on 
prtnpectia or other oHiciaJ estimates lor 1083-B4 S Assumed draidencl 
and y>ria after oenumg scrip an d/or rnpits issue. H Dtvide™: and yield 
based on prosoectis brother official estimates lor 1064. K Figures twd 
on prospectus or official estimates for 1084. M Div-dena ana yield based 
on prospecus or other official estimate! for 1985-86 N Dividend and 
yield based on pmptetus or other official estimates lor loss, p Figures 
hkted on prospectus or other official estimates for 1463. B Stoss. 
T Figures assumed. Z Dividend total to date 
Abbreviations; ta r- dividend, C ex scrip issue, o - ex right!.- ta « all; 
ta e» capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a select -on of Regional and Inih slocks, the latter being 
- quoted m Irish currmcy. 

Albsiy fnv 20p 

Craig & Rose 

Finlay Pkg. 5p 

HigsonsBrew 

Hon Uosl ?5p 

M>M Stm. £1 

IRISH 


84 1 


m i 

! 

43 


83 


898 


105 


£98*1 1 


Nai 9^4a 84<B9._! £83*21 

rm. 13% 9T-0J I £87**1+L| 


Arftstt 

195 


CPI Hldgs _. 

57 


tani Irds. 

116 


Dublin Gas 

65 


Hjflip 

«8al 


Heiion Hiogs. 

16 


Insh Ropes 

33 


Jacob i rt.4 R.i — 

59 


TI/-G 

1 Unieare 

53 

82 



OPTIONS — 3-month call rates 


I n d mt r i tb ? 

Aibed- Lyons... ,_15 

BOC Grp — 37 

E5R J2& 

Babcock n.7 

Barclays Mm -45 

Beetham 32 

Blue Cirti* ICO 

Boots .16 

Bowaiers 25 

Brh Aerascaze . . 20 

BAT...._ 15 

Brawn (J.l !3 

Burton Ord... .22 

Caafmryj _U 

Comm Union 'lb 

CoprUuift ill 

Debra hvn; 14 

DiM.Here [22 

Dunlop.... [5 

FNFC ,_2 b*c| 

lira AcC'drti; ... 42 

Gfn Eier'.ri; . . . Jib 

‘Jib 

Grand Ur: . 

Gui A- 
Guardlaa . 

CKK 

Man-^n 'y, 17 

A s e lec ti on 
London 


I™ 

30 

.55 

50 

20 


HawkrSioJ ,38 

Hseol Fraser 26 

ILI p4Z 

imps- 12 

ICL 7ljj 

Lad orate 23 

Legal &Gra._ 45 

Le» Service—. .40 
'.lovdS 5aa* _ . S3 
Lc-!.. 

L-jcps loot 
'LZa.tis . . . 

fiterc. & 

Midland Bs . 

?j£l 


...' 3 

18 
14 
29 
. 36 
10 


■«r. West Sk _ . 60 

oo-: . a 

Pinsey 20 

s-aiais!®; 18 

HHf/ „ 8 

San* Org OrC . .. 24 
F-ep inZu. ... *40 
.. . . . ' 8 
T: . _ 22 

ietzo. IS 

T►lr^FU;_. ..55 

Tract H3UMt . 18 
Turner flr**C _ 10 

Lhjrever _ . . ..75 

of Options traded a gnu oa the 
5 tort Exchange Report page. 


ifiekffs.— [M 

V/Dohvorth tHdg..50 

Property 

Brit Had. 

C» Counties Q 

Lara Secs u 

HEPC. 


eau*y 0.7 

Samuel Props.. 

Sterling iuj,. 4 


03i 

Sna Fill 4 Mm. .) 9 
£f. Petroleum. -B5 

Pjrmahfiii 117 

insruritall _. . .] 9 

Rten.-er .... i 6 

>e.i . 55 

Internal. . . . 20 
iJiZijjtar 60 


Mines 

C-ha-e; tan. .... [24 

Cim. j;a ,.5a 

Lirri-a ..12 

P-3 T Z-nc U 
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This sendee ts amiable to every Company dealt in on 
Exchanges throughout the United Kingdom for a fee of £7 
ntinm for each security. 
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Financial Times Monday October 1 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR SALE AND THE 
STOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE DIRECT 
FROM THE BANK OF ENGLAND. 


FOREIGN EXCHANGES 


ISSUES OF GOVERNMENT STOCK 


LONDON 


U.S. TREASURY BONDS 
8% 5100,000 32nda of 100% 


The Bank of England announces that Her Majesty's Treasury has created 
an 23th September 1984, and hes issued to the BWk. additional amwarts 
a* indicated of each of the following Stocks: 


£200 million 10? per cent EXCHEQUER STOCK, 

1988 

£200 million 8f per cent TREASURY LOAN, 1997 
£150 million 12£ per cent TREASURY STOCK, 
2003-2005 

£100 million 2 per cent KNOEX-UNKEO 
TREASURY STOCK, 1990 
£100 million 2? per cent INDEX-UNKED 
TREASURY STOCK, 2009 


The price paid by the Bank on Issue was in esch case the middle market 
dosing price of the relovsnT Stock on 28th September 1984 as centred by 
the Govemmom Broker. 

In addition. Her Majesty’s Treasury has created on 28th September 1964. 
and has issued to the National Debt Commissioners (or public funde under 
their management, an additional amount of £100 million of 10 per cent 
Treasury Stock. 1987. 

In each case, the amount issued on 28th September 1984 represents e 
further tranche of the relevant Stock, ranking in all respects pari 'p asm 
with that Stock and subieci to the tarms and conditions of its prospectus. 


save as to the particulars therein which related solely to the Initial sale of 
the Stock. Application has been made to the Council of The Stock 
Exchange (or each further tranche oi stock to be admitted to the Official 
List. 

Copies of the prospectuses lor 10S per cent Exchequer Stock. 198 8. 
por cant Treasury Loan. 1997. 124 per cent Treasury Slock, 2003-2005. 
2 per cent Index-Linked Treasury Stock. 1990 and 24 par cant Index-Linked 
Treasury Stock 2009. dated 24th September 1382. 7th July 1971. 17th 
November 1978.' 29th December 1983 and 19th October 1982 respectively, 
may be obtained at the Bank of England. New Issues. Wetting Street. 
London. EC4M 9AA. The Stocks ere repayable, and interest Is payable 
half-yearly, on the dates shown below (in the case of 2 per cent Index- 
Linked Treasury Stock. 1990 and 24 per cent Index-Linked Treasury Stock. 
2009. prevision is made in the proepectuses for stockholdere to be offered 
the right of early redumption under certain circumstances): 


Srocfc 

104 percent 
Exchequer Stock. 1988 
84 per cent 
Tmaaury Loan, 1997 


Redemption data 
10th May 1988 


1st September 1397. 


Interest payment dates 
10th May 
10th November 
1st March 
1st September 


124 percent 

Treasury Stock, 2003-2005 21 *t November 2005. 21st May 
or on or at any time 

after 21st November 2003 2tat November 

2 par cent Index- United subfact to not (ass than 25th January 

Treasury Stock. 1990 three months' notice 25th July 

24 per cent Index-Linked 25th January 1990 20th May 

Treasury Stock. 2009 20th May 2009 20th November 


THREE-MONTH EURODOLLAR 

51m points of 100% 

Close High Low Prev 
Dec 88.73 88.87 88.73 88.90 

March 88-45 88.04 83.46 88-67 

June ' 88-20 88.31 88.18 88-39 

Sept 87.82 87.99 87.32 88.13 

Eat. volume 3,074 (3.785) 

Prevjcua day*e open Int- 10.293 (10.7B3) 

THREE-MONTH STERLING DEPOSIT 

£25.000 points of 100% 

Close High Low Prev 
Dee 89.88 90.00 89 l83 89.98 

March- 89.83 89.94 89.83 89.93 

June* 89.84 89.7B 89.64 99.74 

Sept* 89.45 — — 39.50 

Eat. volume 1,132 (2.203) 

Previous day* a open int. 5.373 (5.276) 

- £500.000 points of 100% 

20-YEAR 12% NOTIONAL GILT 

E50.00Q 32nda of 100% 

Close High Low Prev 

Dec T06-Z7 107-23 106-23 107-22 

March 108-12 106-22 106-15 107-04 

June 106-02 — — 106-31 

Sept 109-OS — — 110412 

I Eat. volume 2.017 (3.171) 

Previous day's open tett. 2342 (2849) 

• Basis quota (dean cash price of 134% 
Treasury 2003 less equivalent price of 
near futures contract) 06 to 14 (32nda) 

STERLING £26.000 5 par £ 

Close High Low Prev 

Doe 1.2410 1.2490 12380 12607 

March 12443 1.2525 1.2443 1- 2537 

Juno 1.2486 — — 1-2577 

! Eat. volume 418 (194) 

! Previous day's open hit. 9,188 (7.284) 
i DEUTSCHE MARKS DM 126.000 

5 par DM ' 

Close High Low Prev 

Dec 0.3306 0.3345 0.3305 0.3346 

March 03361 — — 0.3380 

Esc volume 51 (220) 

Previous day's open Int. 213 (235) 
SWISS FRANCS SwFr 125,000 

S por SwFr 

Close High Low Prev 

Dec OA01S — — 0.4067 

March — — * — — 

June — — — 0-4466 

Eat. volume nil (2) 


Ckxe High Lew PrtV 

Dae 67-15 68-06 67-1B 88-01 

March 66-27 67-16 66-27 67-14 

Est. volume 1.336 (1,287) 

Previous day's open int. 968 (1,110) 


CHICAGO 


U S. TREASURY BONDS (CBT) 8% 
SI 00.000 32n ds of 100% 


US. TREASURY BILLS (IMM) Sim 
points Of 100% 


CERT. DEPOSIT (IMM) Sim points 
of 100% 


Close High Low Prev 
Dec 88.84 88.99 8022 89.05 

March 88.55 88.70 88.54 88.82 

June 88-24 88.38 88.25 88.52 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 




Close 

High 

Low 


Dec 

88.44 

88.66 

88.41 


March 

88.14 

88.33 

98.13 

Prev 

June 

87.82 

87-99 

87.82 

0.4067 

Sept 

87.54 

87.71 

87-54 

— 

Dec 

87-29 

87.44 

87-29 

0.4466 

March 

87.05 

>7.22 

87.05 


June 

86.65 

87.00 

96.87 


JAPANESE YEN Y12£rn S per Y100 


25tfj January 
2sth July 
20th May 

20th November 


Close High Low Prev 

Dec 0.4097 — — 0.4127 

March — — — ~~ 

June _____ 0-4323 

Eat. volume nil (nil) 

Previous day's open Int. 133 (133) 

FT SE 100 INDEX 

£26 per full Index point 

Close High Low Prev 

1 Sept 114.15 114.95 114.05 114.50 

Dec 113.00 116.00 113.60 114.50 

March 113.60 — — 114.50 

Est. volume 855 (205) 

Previous day's open int. 805 (937) 


10*- par cent Exchequer Slock. 1883, 8L per cant Treasury Loan, 1997 and 
124 per cent Treasury Stock. 2003-3006 are repayable at par. 

Both me principal of and the interest on 2 per cent Index -Link ed Treasury 
Stock. 1990 and 2>* per cent Index-Linked Treasury Stock. 2009 are Indexed 
to the General inefax of Retail Prices. The Index figure relevant to any 
month is that published seven months previously and relating to the month 
bnfora the month of publication. The Index figure relevant to the month of 
issue ol 2 par can: Index-Linked Treasury Stock, 1990 is that relating to 
May 1983 (333.9): tho equivalent Index figure for 2>» per cant Index-Unked 
Treasury Stock. 2009 is that relating to February 1982 (310.7). Thasa Index 
figures will be used for the purposes of calculating payments of principal 
and interest due In rospact of the relevant further tranches of Stock. 


STERLING (IMM) Se per £ 

Close High Low 

Prev 

Dec 

12300 

1-2S0S 

1.2345 

1-2490 

March 

1-2415 

1.2540 

1.2385 

1.2520 

June 

1 .2455 

1.2475 

1JM2B 

1.2555 

Sept 

1.2505 

1.2S2S 

1-2475 

1-2805 

GMMA 

(CBT) 8% SI 00.000 32nd* 

of 100% 





Ck>a« 

High 

Low 

Prev 

Dec 

67-03 

87-15 

67-03 

87-24 

March 

56-09 

56-19 

aew» 

flB-SD 

June 

65-18 

65-27 

66-18 

66-07 

Sept 

64-30 

66-07 

64-30 

65-19 

Dec 

64-12 

64-22 

64-12 

66-01 


WEEKLY CHANGE IN WORLD INTEREST RATES 


The relevant Index figures for the half-yearly interest payments an 2 per 
cent Index-Linked Treasury Slock. 7990 and 24 per cent Index-Linked 
Treasury Stock, 2009 are as follows: 

Relevant Index Havre 

Interest payable Published in Relating to 

January June of the previous year May 

July December of the previous year November 

May October of the previous year Septe mb er 

November April of the same yeer March 

Each further tranche of stock issued on 28th September 1984 will rank for 
a full six months' interest on the next interest payment date applicable to 
tho relevant Stock. Official dealings in the Stocks on The Stock Exchange 
are expected to commence on Monday, 1st October 1984. 

BANK OF ENGLAND 
LONDON 

2Sth September 1984 


LONDON ! 

Base rates 1 

7 day Interbank ! 

Smth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 


9 {change; 
"lunch 'd 

‘+t* 

— A 

+ 0.188© 
Unoh’d 
Unch'd 
unoh'dl 
Unch'dl 


TOKYO 

One month Bills 
Three month Bins 
BRUSSELS 
On* month 
Three month 
AMSTERDAM 
One month 
Throe month 


16.48878 

16.34-375 


II | + l4 

11 j+4 

IS 'p 


NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 
FRANKFURT 
Lombard 

One Mth. Interbank 
Three month 
PARIS 

Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DUBUN 
One month 
• hree month 


Sept. 88 



CHITTAGONG UREA FERTILIZER LIMITED 




NOTICE FOR PREQUALIFICATION OF BIDDERS 


Ouibgoof Una Fnrriirtr United (CUFL) a* bate an Aimncma-Uma FtrtBar Compter U 
BhiueEmt Bang! abed hitting a capacity ol 1.700 MT of priUnd eras par day. rad a opacity el 
1.000 MT Df Ammonia par day fedodin, all oHutas, auxilhrio; otAitm aid supporting tabMn. 


CUFL, through rrkndeg Iron Gomnunut of ilia ftopfa'i RapuHrc of Bangbdtdi. veO ba tfai 
benrficimv ol I unit in vatioei umnem from tho Asian Dndapmen Bank (ADO), the Abu Dhabi 


An oritfr al rnd thkiwn (13) captes of appEontf rap oats IQ TrcwaGfieatran Ouodoman" 
thank! he asm la and rented at CUFL't OtTcs on or More Nowmbar 15, 1904. Inquiry fenrainu 
far aim Huns are aapactad to he teaind a pmpuUffed hidden around end of 19M. All carte- 
tpondract ifeall he « EnjS*. 


Fund for Arab Economic Davatepream (ADFAED), the Canadian Inman'anal Dawtepmeit Areicy 
(CIO At. the IntfiTBitionat Ontlepmait Association IIDAL Mamie Omlopowat Bank IU0BL the 
Ownass Enwanw Coopernlmn Fond of JqiM <0ECFI aid the Saudi Fuad far Dewtopmani (SfO). 


CUFL is now ■ the praam of refection of Gancfe Contractor ate Kt for aid 00 Muff of 
CUFL to ptrfarai pttnpati ration after CUFL't receipt of afelcoikxB, proper ma n ag ai renr. daept 
ang i mjii inq and coniracM), commezion mraagknaet aid eon trotting triinlfl*, cmamhaoneg and 
startup ol the corepttx. ' 


The ADB KXTud fuod loon nay ba usrt to pay far pioairammr ham dawfaped member cMMiies of 
the Asian DMlopeunt Bonk, which hire rentnbuMd to such raourcai and all riwitaping maabar 
ceramas of the Alin Pcreiopowm Bank for sennees ol Smoral Contrapor. Technical adteore and 
Operational Ad won, sire preparation. General Construction eq«ip«neot, soma offou lacihiret inch 
as sewage and Mmninratnm building, catalysts e>><1 Chemicals, working capital and freight- The 
OECF loan may ba mad 10 pay lor procunrewit Iran all the ntabre cmotm* of the Organization 
fnr Ecoramc Gnopriamn md Oeretopmcnt ID ECO) and all the doMtopng cnoomes, as del wed in 
Ham 1. Paragraph Kb), ol the femorautom at Understanding of Untying ol Bdareial Development 
loans n txtnu of hpaittment in Dmtope 19 CotMOie tgmd among the aghf members at the 
Davrigpmtni Aiseianca Canravtict on June 7. 1974 tor fill services of Gantrel Contractor relating 
to Urn Unit am rmnpmonl and nuwrrah for Urea Unit aid Urea fro due (a hurdling facilities iodud- 
mg tpain sad limghi. 


CUFL a s j wd by die 6enml Contractor drat renree the right re airily at u ataman u md not to 
qualify any applicant without resigning reeures thereof. Tire toflowinj factors wit ba coreidretd in 
arehadni the subsaqaant quotations: pnta, ddreary, quality, exaevtian ptan, operatin g md mrintt- 
nanct costs, guarantees, compliance eaifi ureatottons. spare parts, toms of payramr, trailing capa- 
biity. appheams* ekpwlenca and national resources mikreiran « Bangladesh. For prequsttaation 
aid preparatian of 'mqwriw, setecred General Contractor may ghu reeteran ca . at ia sole feeratton, 
la tomNng up to a reasonable extent ol die wrxxa Categories of SupPfes and Worlo so re re taM 
treneces ra y cmnpliejtian • ogaarin, (he rarious funds of Ftnmders, as writ at to keep a e apsrtv 
pnata cm far ■mefnatxmal competiuva bidding SuppTire and Works nckida, bat era not Bated 
to the toikmiag wagarin: 


The IDA credit nuy Ira and To pay tor pronirenwai from nrambar coun tries of the Intaraitiocul 
Bant tor Recommiciun and Dcvdopmem and SnuL'criand for ure preparation (pilings, fosndaMRs, 
arc.) end ctmitraciren Wlmameni. The SFD bun may ha ured to pay tor proairement from aB BUT 
inn pt the wtnld oniunalifrt no I ifcqudilierf under mciesoluiinnsof thacompetmlorgm of the 
Arab 1 rw« at rbe regnuinms -n forte m (he kingdom of Siu* Arabia for Ammon* Unrr. arnmooia 
scrap! and rvin-r’aimn lacihiics, nutnhnance aquunam. buildioi and sinrcfurev snares and 
lieipht. cjratniciion and mrt'ion ol ax fxihhet wihln lira romalen. The CIDA funda may bo ev 
Cliu,rtly uteri In pay |.jr piacuremem ol -jejm generation lacHioes. md lp*n and Other distinct 
plain compansnU (ram Canaria. The IsQS tomh may ba used farpeacuremmi from al countries of 
the Vroild raid supalxn not d’to’ialificd under the rtnolunons of the comceiart organ of the Arab 
league or Bio Onure.-atian ol Atncm lAnlv far Power generation red dtstribotxoi lacUiti«,airaod 
mrn pas gcr.«a'.ien iKii'hes. cooimg wjta system, spares and irwght. The ADFAED lorn may be 
uud tor piuCuitmrm lipnt all cnimiires ol the worid aed repplieis not dtJouotified under the rasoto- 
nl ires compnenr organ ot rhe Arab League or rht re|tHaiio« re tone m the United Arab 
Emiirn tor sour titatmcni ptant, outer In ukc nation and pipeline, commictian equipment, spam 
and freight. 


Categories of Supplies and Works 


Ammonia Plant 

Hearers. Towers. Vewals aod Heat Ex 


Hearers. Towers. Vassals and Heat Cxchararers feefodhq intensaf, packing md trv/t, 
atroarehtric tanks with muen. seporodis. tdorTwiib ikmtsn rent dm 
Conrienore PoUtm Unit jnctodirre chwnicaJ bijmtion and doaantor. 

Pumps mmdiaa dure isiltnewnfion motor, mam turbretL 

Piomn Hannati mdudina p«ra valra,flangas;Boluarul wns, gasire*. ftlinp, rtbnttts. 


The abort rmmeing anootioiu may be rented suhjict to the eppreratis dF the varioes fmemiers 
nwmiGwtj, il tonhw driimnrm ol requiremeou and market tooth lima dreare a revia in tire 
rattiest of Mind pro ret! e>mPon, 


Payments by AOE, ADFAED. CIOA. IDA. I1D6. OECF and SFO wH ba modi only al the re tp rea of 
CUF L either by three* payrnenr pmaetn ot a trtier al avail in accordance «Hb rhe arms md core 
*:«nc nl ihe (am agrectneni. PiomratKm procedure mil be m accordance with the guidaloas of 
each tmence lor she equipnrenL nuunah and soracs la be procured undar such finance. 


Srael Swirtuna including Oytrfwsd Craw md Hoist 

IrwnimCTI Eqmpmfm end Materials htriiuhna general tostrereasn, fins nounred h re t i u- 
merits, mono* vaMs. sairty vahrre, oredyasis, control panels 8 desks, wring md tubing 
uwwirtto speoat instruments, etc. 

Electric Equipromt md Maieriek induing high tendon motto, Urntf ormres. Mritdi- 
geare. Dutauci, panary cnargors. motor control centre, anmtenuptfd porac oippty cabin 
& wires, li^itatq reateriab and other ntesnry mnerialL 
Inalalian and Fhe Pmnfiiia Mawriaic. 

Camvsa and Oipncrt jnctrtare iStnic^l tor boriar' 

Haatmg, i/miriatmn md Air Condihoniiiia (HVACi rodwfieg oEn far biMb and 
auMhanes. 

CM and Bujfdhre Mstarials auludrng Careen t. Heto forcing tar. Aluminum Roofing, 
PfombngandadKtrracassray maariafeandrereforudiitreiaBdauxiharres. 

Antmung Sroraw Tmb i nckidiw rafrigaranoo unit md Ran system. 


CUFL irreiic mtercsttd comparees Id submit I heir applications fat writing for 'Cotegoryfs) of S«p- 
ebrt end Woils" and "PreauaUliciUDn Qmainoniiro" iafonsuiq Category Number (Cm. No.) of 
Sopcires and Wcnkf luud taiow tor Much tfiryxMhtobapraqiuuiradmd wthcreardtscrigrdan ot 
creme and address. 


A^rEcjLsxs wrib made sueu irferenstlca ire tobjeel to retectioa Fnferestnf bidden an raquesred 
re make 3 thorough aincv Ol lacilmu and resoarem avadabto in Bangtadcdi lor Bring Has* to the 
maximum pracikaMe e>rent with our diminish mg mpfacami res po ns ibility in respe ct of qaabiy. 
wwiintjo-Jiro and guaramord darrory schedule ol tho equipment, canatructxw scha d ida, etc. 
Preterense shgD tic gwen to die bidders who bare ammgnmtwirit local rspuubfe laciiiws to twrfc 
in joett cnUabaration. 


Uraa Plant 

Want Equipment mefadwa vesefa tanks, fool eadangn, anal pumps, Mowers md 
moccumacas emnpBitnt md marerielx. 

Magnate Harnffina Eouipmmi inefudiog portal scrapper, baft nvueyprs. bagging war 
dunrauSup nradta ana oOm cMcallraaaus equipmant and nwreriOto 


Utilities and Auxiliaries 




'Trnjianiicmiivi Ouarionnove" may request the loDowng informretioo but nut Noted tK 

1) CairgonrlU nl Sooplics and Works toted before lor which they retell to quota, grareg tell rent 

aipnonmg infantaum. 

71 Gantul ml jumnmn an Company inchnfing firwncial stmefing. 

3 f Exorwnc*; 

- Far SuppFcs; Experimra waih rim Six se r v ice s fadudkxg fist of customers where rinriterrepifa’ 
mtasnstmt. 

4) Cepabihlv 

- For Supplies: Description, workshops mi. caswdiy of manufaetoriag tocfiiijts, range of 
prefect:, number al employees, work load tor 1961. IMS, 1966, expected deJtery sefetdate, 
sere parts nailabihiy and arret inn in Bangbdett. 

“ For Aoihs. Manpower, constniclitmiquippism and fxlities.iQbq(ocutiaap(reL etc. 

£) Ufilicafan of Nnreiuf Rnoxms in Ba n g fra fedi: 

- Extent m wool local faciluiBs and semcas fnr fesyn, fabrication and curntnietion, nones of 
OBocraUd cqinpanm to be mCorponltd etc. 


■sateoa 

Distribution Systran including HT transformss, ire il ch g mu, 
busduct, raontt ctrmioi eanrett. motors, urn > term p rad power soppty. botwy dargass, 
lighting materiab. wire & cables, raid other iracessary equipaent and uatwiab. 

Increramu Air Drew Utwr Indwftw tst cormxeswr (mnhkdiixauxi radproaiiag) md 


MtT Gas Cenarxrion Unit (air reparation typal. 

I» Ffratflirf. 

vamewt a na a lire inch, ambulance car. rescue car. 

ttevnenenci Shop Euulomrat hx nwcnmt shop. Hosier step, piping tfiop, FMdkfag ft 
ossambly *wp, efecnic & msttnawnt shop, forging shop, getee md refer riiop.carpwtir 
Shop, incfndipj storage racks, office equipment, godoitn renhouse and bandfing daeiccb 
Cotmaunicaixni Eguipraent such as Uteafaohe svstam. pfeog sygam. relax cyacan, radio, 


H.tacta*ig ahwwtel brionce, pt chreoewpapb, 

yar. spenrepawometara. oarer n ea res aiYgooda. 


Package Unit 


Preqfeilication wdl be carrlad ooi by raking ‘mio conudealion there factors. 


Thore cemtunaa toitsdiirg to mly tor the ProemSficaricn Quationnrire are advired that CUFL 
will acquire the Suppbers and Ihe Contractors to wndtnoka as [he retnimBm requirament * mtwiaf 
md workmanship nanatity valid tol n«i Mss than 12 nwmlH hem dan ot final ac w p tei co ot Ore 
protect or 36 itlMtfH from daw df ifiOHtHitt from the coon try of mattrfieHff. uMcbever is eater 
mih rccanJ to pwlmmanca andfer waiknanstop eancerra^ ttra sopplras or the waste tho Sapplress 
di (he Corwacuus mil (uinohar perfonk. 


Such Taltoaria of Supplies aid Worts" tori *Praqutf fiatiwi Otunuifttrire’' will be obBrable at 
CUF L*c Dhaka Qtlce and lih! CO. Tokyo on and altar Dcrabar 1, 1984 agrinsi appfama' paymm 
in cosh or check of ihe smarm of Bat^toash Taka 2,500 or ¥25,000 or tquhratent per eattgory 
payable to CUFL 


Jetty iaekfeiq deafled aiginautiiH. xnwiy af all aouiis— n. aareMs md sumfittreri 
aOcnnuuawre, 

Cookog ttreftgfa {cooling tow, pomps. MnJ inckidiag dented engioeering 
Uxeeoi tor rewig. nWractura and underground piping) apply ot bM equip mem. 
nranriote tad suppEes (except pHir^. wbetracnirre. andrepouad piptogl and all eonstnie- 
lien (axcapi lor pUmg and tobstrecrura). 

M tear lraamm tk»t inciodng deiau anginasring («eepf for [ding, aibspiw u ras md 
ooder pound rnemqj supply of ail aqulpmoni. tnarenris md mppliai (axcepr piling, ret- 
structure, undaraoond piping and an c rereioL i iu n (oxcept tor pteigand mbstruourari. 
Water Intake & Wfeiiie (of 25 km Imgrtil including detailed engineering, supply of al 
Baa«imein.nietinris andsupptteand all coran u ct lo n. 


Works and Sdrvics 


CUFL's QWiea 
Allen nun Praiecl Durciur 
Ch.iuaanq Uiai Frrtiliret Limmif 
House No. 21. Ppm No. 9/A, 
Dhjnmirefi R A . Dbakh 
Trirt: filTSdS CUFL - PJ 
Phone: 3M0S155. 


Atlenrion: Hr. Y. kfaiki 
UNICD Intern mar at Corporation 
KoitteM Building (7lb flow) 

1-2, 2-Didtnc Hun Cbo, Nihoniaabi 
Choq-Kq. Tokyo 103. Japan 
Tdtex. 0-262-2107 INTCOJ 
Rtoire: 03651-7733. 


GvM S Buddlttas lot Flocra and Utikra Fadliite 

Cud 3 fluTmrat for Storage and rramnorrmiori Fad/rrws 

Erection Wnrv ukkxunq imnlBacn. omm. ehttneai. au t iaui e iu . iuutetiaa aod 

wmimg. 

Non-Destiuctnra Tail mdudrng radiographic end other inspccb'gn work. 

Unloadmq ana Inland Tranreortalron 

Canstrucnori'Equainani irigudwqltBe for equip mem and naimefunce md operalim. 
Freight Farwaraw wno rell eueui* eeem and »r irancpomtioo and lorwarting work 
and ami il the Cargo under (he marugenram of the SarteraJ Contractor. 


Dollar walks the tightrope 


BY JONAS CROSLAND 


Trading in currency markets achieved its objective more by when U.S. Federal funds crept 
fizzled oui towards the end of bluff than continued aggressive back to above 11 per cent, h av- 
ia st week in sharp contras! to intervention ing touched 9} per cent earlier 

Tliere war no return to n&r j rrreh. 

previous Friday. The dollar by any «tmch of the Friday’s release . of U.S. 

finished at its best level o£ however since trad- economic indicators produced a 

the week but achieved this 1 a towards* the end of the week higher-than-expected figure md 

nunnpf^ more suiTeptiuous affected by month, quarter highlighted the continued healthy 


bluff than continued aggressive back to above 11 per cent, hav- interest rates is tittle more than 


intervention. 


There was no return to nor- w f e ^ c ' 


ing touched 9i per cent earlier a temporary aberration. 


In fact the prospects of a very 
bunched Federal refunding pro- 
gramme and the certainty of 
having to cover an increasing 
Federal budget deficit left the 
market with little cause to tfafaft 
that the recent downturn in U£ 


malic by any stretch of the Friday’s 


imagination, however, since trad- economic indicators produced a 
ing towards the end of the week higher-than-expected figure and 


New York rates 


‘itie’west German Bundesbank _ SifS.f'SHSS'-wS 


me west uerman uunoesoanK were indications however, the other hand U.S. prime rates 

St the dollar was asserting i^re adjusted downwards to 32J 


j 84 pt. 2 


Ptev. ctoa* 


-WlflE X B5f!K.iSK. ™.w5iS3 per cSt^om 13 per rent, sug- 

^ sSe Th” nS by some aT virtually Inevitable gestjng a reduction in funding 
^ct ^ a dLSt reluctance sire the fundamentals under- costs but hardly presaging a rush 

DM 3.10 against the D-Mark and changed. The desire for a higher ■ .. ■— « 

fnr rhis the Bundesbank dollar received fresh impetus 


31.235a 1.3866(61.84304460 

1 month J0.04-0.07 Ufa 0.04-0.07 dia 
5 month. taLMW Oil OJOWte 
H^nonttro!1.35-1.4B di u tJ5 1 .40 are 
Forward prremtunm and dtocoum* apply 
to tfto U.S. dottar. 


I Ilf 


FORWARD RATES AGAINST STERLING 


Closa High Low Prev 
Doc 89.75 89.81 89.73 89.88 

March 89.45 89.54 89.44 89.82 

Juno 88.15 89.20 89.13 89.33 

Sopt 88.87 88.93 88.86 89.08 

Dec 88-64 88.71 88.64 88.85 

March 88.4$ 88.51 88.45 88.66 

Juno 88.23 88.36 88-28 88.49 


POUND SPOT — FORWARD AGAINST POUND 


Sopt 28 

U.S. 1.2320-1.2480 1.2340-1.2360 0.04-0. 07c dto -O.S3 0.23-0.27dii 

Canada 1.6255-1.6437 1.6260-1.6280 0.1B-8.26C dls - 1. 62 0.63-0. 74d(! 

Nethlnd. 4J494-4 2600 4.2500-4.2600 lh-1 4c pm 4.68 4L-44 pm 

Belgium 76.01-76.69 76.10-76.20 3c pm -4 dis “0.08 3 pm-4 dr* 

Denmark 13.590-13.664 13.690-13.600 Vloro dia -0.60 2W». dra 

Ireland 1.216S-1.2230 1 .2205-1 .2225 O.09-0.25p dl* -1.67 0.55-0.72dil 

W. Gar. 3.77-3.781* 3.77\,-3.7B>* 1V-14P* pm 6.18 4^-44 pm 

Portugal n/a 196-20-199.00 19O-540C di* -22.17 630-1,475d9 

Spam 210.62-211-80 210.80-211.50 85-90e dls -4 40 182-240 dia 

Italy 2.315V2-350 2^19-2.320 8-11lire di* -4.91 27-32 dia 

Norway 10.810-10 928 10.810-10.820 2to-2 7 tora di* -2.77 7-7L dia 

Franca 11.56VI1.58 11.57V11.S8L Vie dl* -0.« 2V3 5 * di* 

Sweden 10.646-10.704 10.650-10.660 2V3V>ro di* 7V7 7 . di* 

Japan 302i,-306S 303-304 1.20-1.12y pm 4.69 3.38-3.2S pi 

Austria 26.48-28.59 26 53^26.59 8>*-7>igro pm 3.47 22V19*> pr 

Swia. 3.10>«-3.12 3.104-3.11*1 14 -14c pm 5.79 4V« pm 

Beigian rata is for convertible franca. Financial franc 76.95-77.15. 
Six-month forward dollar 0.56-0.81C dia. 12-month 1.35-1 .50c dis. 


W. Gar. 3.77-3 .78>« 


Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


% Three % 

p.a. months p.a. 

— 0.53 0.23-0.27dia -0.81 
-1.GZ 0.63-0. 74dls -1.68 
4.S8 4L-44 pm 4^5 
-0.08 3 pm-4 dis -0.03 
-0.50 24-34 dm -0.B5 
-1.67 0.55-0. 72d is -2.08 
6.16 44-44 pm 4.90 
-22.17 630-1.475ds -20.29 



Spot 

1.2350 

1 month 
12366 

3 month 
1.237S 

6 month 
1.2409 

12 month 
1.2493 



3.7611 

3.7316 

3.6324 

3.6105 



11.5870 

11.6090 

11.6482 

11.7835 



3.0952 

3.0668 

3.0309 

2J514 

Japanese Van 

303.5 

3Q2JJ 

3002 

297.2 

291.8 - 


BANK OF ENGLAND TREASURY BILL TENDER 


8 J® 55 i 8e ’ rt - 28 1 3<Spt ^ 1 | ______ 

-22.17 630-1,475ds -20-29 ■ - 1 j 1 

-4 40 182-240 dia -4.00 Bllta on oHcr. i ClOOm t £100ra (top Accepted 

—4.91 27-32 dia -5.09 Total of I 1 rate of dlacoun 

-2.77 7-74 dia -2.73 applications. .£468.86 ml £3M.3m'Avarage 

~ 0.65 2*1 3 1 ! dls —0.99 nllnrarafaH _ > HlfMin . P.lOOm Mto Of OMOAlir 


Sept. 88 ] sept. £1 


8.987435 110.1077* 


4*37 ^accepted bid-... i £87.81* \ £87.48 jArnetint on offer j " * 

i rn Allotment at ■ I i at next tender... 1 , £100m £100m 


Total allocated— ClOOm 


rate of Otscountl 9.8807* IIO.DBOS* 


! Average yield- ; 10 


3.47 224-194 pm 
5.78 44-4 Pm 


3.11 Allotment at 


minimum level... i 


80* ' 39* | 

*91 days- £97.485 for 32 day*. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


Argentina Peso J 112.00 112.80 i 9i.07.9i.i5 Uimtrta “ 

Australia Dollar! 1.4670 1.4890 . 1.2005 1.2016 


Australia Dollar i 1.4870 1.4890 •. 1-2005 1.2015 Belgium - 

Brazil Cruzelro../2,8fi4.97-2,8a2.f4 8,317-2,389 Denmark 

Finland Markka..! 7.6020 7.8581 1 6^21&6.3230 France 

Greek Drachma!! 156.50-156.90 • 1 24.70-1 24.B0 “Germany... — 

Hong Kong Dollar 9-6391-9.6480 7.8050-7.8060 'Italy 

Iran Rial I 114.75* I 92.10* ‘Japan 

Kuwait DlnarfKD), 0.369 SO a. 37005 OJtSBBB 0.29900 Netherfanda... 

Luxembourg FrJ 76.ia7E.20 j 62.00 62.20 -Norway 

Malaysia Dollar—1 2.9257-2.9410 1 2.369a2.3710 Portugal. 

New Zealand Dir. 2.5305 9.5356 ] 2.0450 2.0460 Spain — 

Saudi Arab. Rlyal 4.4005 -4.4055 ; 3.5590 3^600 Sweden- 

Bingepore Dollar; 2.6604-2.6725 > 2.1615-8.1655 Switzerland... 
8th African Rand 3.0575-2.0694 : 1.65651.6720 United States. 
U-A.E. Dirham.. .J 4. 5400 -4. 6455 3. 6720-3. 6750 Yugoslavia 


26.40-86.70 
76.75-77.55 
13.60-13.74 
11.51.11.63 
3.76 Ji 3.78» 4 
8550 2365 
304-309 
4.24-4.28 
10.87-10.98 
194-222 
207 It -2165a 
10.66-10.77 
3.10-5.13 
1 .2513-1.25 ig 
246-266 


Day’s 

Sept » spread Closa On* month 

UKt 1.2320-1.2480 1.2340-1^360 0.04-OJI7e dfa 
Ireiandt 1.0080-1.0245 1.0080-10095 0.100.06c pm 
Canada 1.3162-1 .3185 1. 3180-1 .3185 0.104).12e dis 
Nethlnd. 3.4106-3.4605 3.4495-3.4505 14M4fapre 
Belgium 81^9-62^0 62.00-82-20 3-1e pm 

Denmark 1034-11.07 11JW,-11.04)t 1-4oro pm 

W. Gar. 3.0210-30700 3.0670-3.0680 1.43-1.38pf pm 
Portugal 159-161 159-1 M) 1SO-42&C di* 

Spain 189.46-170.70 170.50-170.70 46-56c dia 
Italy 1,882-1.902 1.901 V<>902>j 7-74flre dfas 


Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1 B82-1.9Q2 

nay 8.74*, -8 30 s * 8.7S*,-8-B(ft. " 1 .40-1 30ore die -2.28 4. 00-4.50* a -134 

„ 9^7L-9.42 9.41-9.42 0.0S-0.15C dis -0.13 0.304>.70dte -0^1 

den 8.68V8.64 8. 61 >,-8.81% 2_0S-2.55or« dia -3-Zt 4 J2S-4.75dJ» -2.10 

n 245.00-246-90 246.70-246.80 1.06-1 ,02y pm 6.08 3.14-3.09 pm 6JK 

ria 21.2S-Z1.4S 21.41-21.45 7V8>.gro pm 3.86 21t]r19S pm 3-86 

z. 2^4930-2.5200 2.5185-2.5196 1.37-1.31c pm 6/44 339-3.83 pm 6.18 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and net to the Individual currency. 

Belgian rata is for convertible francs. Financial franc 62-25-02.40. 


% Three % 

p.a. month* p.a. 

-0.63 0_Z3-0-27di> -fin 
1.17 0.38-0.28 pm 126 
-1.00 0.26-0 JOdra -0.6S 
5.12 4.36-4^2 pm 5.09 
0.39 13-9 pm 0.72 
0.82 2ki-1%i pm 0.73 

5.57 4^2>4.17 pm 6.56 

—21.53 40O-11S0d* -1834 
-3.54 120-16B dia -1» 
-4.62 20-21 dls — 4J6 


1.40-1 ^Oera dia -2.28 4.00-4.50dia -134 


0 . 06 - 0 . 15c dis -0.13 0.30-0.70di* -021 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 


Sept, so 


Bank of Morgan 
England [Guaranty 
Index -Changes^ 


‘ iBank ["Special' [European 

rpL.se 'rate jO rawing [Currency 


Unofi'd 

i* 




Currency 

% change 




Ecu 

amount* 

from 

% change 




■gainst Ecu 

central 

adjusted for 

Divergence 


ratea 

September 28 

rate 

divergence 

limit % 


44.9008 

45.3114. 

+ 0.91 

+031 

±1.5447 


8.14104 

8.08762 

—0.66 

-0.66 

±1.6425 


2J4184 

2^3453 

—0.33 

-0.33 

±1.0642 


6.87456 

8.86877 

—0-23 

-023 

±1.4062 


2- 52595 

2.51339 

-026 

-028 

±1.4964 


0.72569 

0.7203V2 

-0.66 

-0.66 

±7.6099 

Italian Lira 

1403-49 

1387.72 

-1.12 

-1.12 

±4.1505 


Sterling 

u^. dollar.... 

Canadian dollar. -- 
Austrian schilling.. 

Belgian franc. 

Danish Kroner 

Deutsche mark — 

Swiss f rano — 

Guilder — - 

French franc...—-.; 
ura — J 


Storing- - 0.900480 0.692711 

U.S. 8. 8 t0.a»9000 0.758933 

Canadian •_ 18.38 ; * • 0.978868 

Austria Soh. 4 if iBU299 1 15.7036 
Belgian Fr- 11 61.6009 145.3114 

Danish Kr.-. 7 10.9941 ! S.0B76Z 

D-mark 4ig 3.03839 18.83456 

Guilder—. — 5 3.40661 <8.51939 

French Fr.... 9J« 9^7476 6.B5877 


Ura.— 161* 1 1881. SB 


Yen I 

Norwgn Kr_( 


Changes are far Ecr, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Morgan Guaranty changes: average 
1380-1982 ■* 100. Bank of England Index 
(base average 1975*100). 


Spanish Pta- 
Swediah Kr. 
Swin Fr 


346JIS6 i 181.076 
B.7658B 16.46751 
169.274 1 125.227 
8.57496 (6.33880 
8.49651 1.84669 


Greek Dr ch SOiq 1124.676 798.1587 
Irish Punt.... 18*4 10.974630 ■ CL72O910 


• CS/SDR rata for Sept 27: 1.31671 


EXCHANGE CROSS RATES 

Sept. 88 i Pound Stirling U-8. Dollar peutsohe m’lqJ’paney Yen FrenchFrano | Swlas Franc } Dutch Guild | 


Pound Storting 
U3. Dollar 


Deutsche mark 
Japanese Yen V>GO 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Ura 1,000 


Canadian Dollar 
Belgian Frano 100 




Kalian Lira iCanada Dollaii Belgian Fran 


0.823 
10.85 | 


0.731 I 
1341 | 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Sept 88 


Canadian 

Dollar 


Belgian Frano 


Short term 10s«- 10»* 

7 day*' notice— lore-io^ 

Month lOfi-lDi* 

Three month* lOi* 10|* 

six months lovioia 

One year A 10|*-10rt 


lisq-ill* lllclSU 
101%-llrVi 1134-1814 


1JA-11* 

HVlUl 

liftijrt 

llit-ll« 


l \tlU 

1812* 


iota Ilia 

11-11 >4 

li-ili* 


ISrV-lBl* I 61 a 65* 


5rk 6^ I 11-lU* 
B1.-67S I HA-lli* 
5«B* | lA-ll?* 
6-61* j 181*-18 Sb 


1414-1514 

14**-15te 

1514-154* 

lBBe-161* 

1&T*-I6a* 

167*163* 


1034-1114 
1034.1114 
101*11 
101*11 
lOi* 11 

lOBa-im 


107* in* 
1070-111* 
IOTb-ui* 
107* 111* 
107* HI* 
107 6 -lll B 


1 7*4-814 

\ loit-ioa* 
10V-11U 
( -11*-11* 
113*197* 
Ufa-lBl* 


MONEY MARKETS 


A relaxed week for UK interest rates 


Some would argue that the 
highlight of last week was the 
release of an orange smoke bomb 
near the Bank of England on 
Thursday’s unsuccessful “Stop 
the City” campaign. UK interest 
rates certainly showed little 
evidence of the rather nervous 
conditions prevailing in currency 
markets. 

A net fall of i of a point on 
the week despite sterling's 
slightly weaker trend and the 


speculative element, if that is 
possible, there is very little on 
an economic basis that shouts 
for lower U.S. interest rates. 
The - Presidential elections in 
November must herald some 
psychological turning point, for 
the new administration will have 
a clear four year mandate to 
pursue fresh economic policies. 


Unless these include some plan 
that is seen to be working on 
the eventual reduction in real 
terms of the U.S. budget deficit, 
there can only be a restricted 
scope for lower U.S. interest 
rates. 

On the other hand the scope 
for lower UK interest rates on 
purely domestic grounds is both 


feasible and desirable. A despe- 
rate need to rekindle what 
threatens to be a faltering up- 
turn in economic activity 
coupled with the attractions 
of encouraging investment in 
industry must give the authori- 
ties every excuse to indulge in 
a concerted effort to see rates 
well into single figures. 


MONEY RATES 


possibility of a total closure of 
UK coal mines gave some indi- 
cation of the market's growing 
confidence. Part of this emerging 
, trend was certainly attributable 
to a distinct relaxation In the 
1 U.S. While the long term impli- 
cations for U.S. interest rates are 
1 at best unclear, UK rates, aided 
by generous dally injections by 
the Bank of England, have firmly 
pursued a softer trend. 

There will be many a sigh 
of relief if the previous practise 
of following U.S. rates dot for 
dot is somehow broken or at 
least diminished. Much will de- 
pend on bow U.S. rates perform 
in the short term and projections 
along this line appear to be 
more difficult than usual. Disre- 
garding the ever increasing 


sept. 88 


Paris r Zurich /Amst*damj 


Overnight. 

On* month — 

Two month* 

Three months- 

Six months 

Lombard 

intervention 


8.65-5.65 I lit* 

5.80-6.90 | llA-ll* 

5.80-6.90 ■ 12-111* 

6.00-6.10 I 10ft lift 

- 6,00-6.10 I 107*11 

B.B i — 

— ! 11 


6.63185 

6.4687B 


Milan | Brussels 
17- 17a* j o7bo 


17- 17a* j 5.90 IZ JBk 
1 6*4-1718 lOtft-llrif 18*a 1ST* 

— — U4i-I3 

17l*-171* lOft-ll* 191e-13!* 

— | 107* 111* 1514-131* 


LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sept. 88 I Certificate) Interbank! Authority i Company j M xrket I Treasury t Treasury 1 E bSxS° I E b 5 I S? i-rrada 


of deposit 


deposit* Deposit* 


Mirket 

Deposit* 


Treasury 

(Buy) 


Treasury 

(Sell) 


Overnight- I — 

8 days notice. .4 — 


2 days notice. .4 — - — > 

7 day* or _i — — 1 

7 day* notice... — 101* IOS4 J 

One month 10*» lOft lo+i lOtf , 

Two months-.. 103 10% lOft lOH 
Three month* KM* ICUa 10i*-lCK 
Six months...... 101* 10£ lot* lots I 

Nine months... 1019 10» lOft-lOH 
One year I0i*-10M lois-lDtS 1 


9 107* lOfie-103* 
— 1 ids*- 207* 


101* 103* 1034-107* ’ 1034-11 
10t* l°tt 103* . 1034-107* 

loS-iot* 103, , :07a 

10t*-1CH 103* 107* 

lot* lots io»4 — 

lOtt-lOft — — 

io«-io« I 10B* I — 


FT LONDON 


INTERBANK FIXING 


Leoal AuthJ Local I Finance 1 . 9 Cert 

nautlabla I Aulhnrltv ■ Menu I of 


negotiable ! Authority 1 House I of 
bonds ] Deposits Deposits' Depo 


SDR I EGU 
Unked Unked 
Deposits j Deposits 


NEW YORK (4 pm) 


LONDON INTERBANK FIXING 
(11.00 a.m. September 88) 

3 month* U.S. dollars 


One month 11 1» lOT* ! 

Two ■months—] 111* 107* I 
Three montha_' 2 1 <* 20"e 1 


S ix month* ’■ 107*-I0s* 

ine months__i Ilia 103* 

One year. _| ill* ids* 

Two years . — 1 

Three resra....' — 

Four years. — 
Five year*- I — 


6 month* U.S. doll era 


!l08G11.ni 9*9* 
11.06-11.16! fljif 9^ 
83*87* 
1 1 1.4-1 U I 934-10 
, 11. 1-11.8 — 

: 11 . 6 -iu > 10-101 


2ft I s * 

lOrVICIi 


Prime rate 

Broken loan rare 

Fed funds 

Funds at intervention 


9S4-10 IQiVIDU 

10-101* 101*404 


Treasury Bills 


offer 11 n/» 


The Cxlng rata* are The arithmetic 
means, rounded to the nearest one 
sixteenth, ot the bid and offered rates 
lor S10m quoted by the market to 
five reference bank* at 11 am each 
working day. The bank* era National 
Westminster Bank, Bank of Tokyo, 
Deutsche Bank, Basque Nationals do 
Pens and Morgan Guaranty Trust. 


ECGD Fixed Hate Export Finance Scheme IV: Average Rate of iniereat period 
August 8 to September 4 1984 (Inclusive): 10.806 per cent. Local authorities and 
finance houses seven days* notice, others sevan days’ fixed. Finance House* 
Base Rate (published by the Finance Housas Association): 11 par cent from 
October 1 1984. London and Scottish Clearing Bank Rates for lending 10>x par 
cent. London Deposit Rates lor sums si ssvbh days' notice 7h-Th per cent. 
Treasury Bills: Average tender rates of discount 10.0903 par cent. Certificate* ol 
Tax Deposit (Serial 6): Deposit £100.900 a no over held under one month if per 
cent: one-three months 11 per cent: three-six months 11 per cent: she- nine 
months 11 per cent; nine-12 months 11 per cent. Under £100.000 10^« per cent 
from September 12. Deposits held undor Series G 10** per cent. The rates for all 
deposits withdrawn lor cash 7 por cent. 


One month 

Two month 

Three month 

Six month 

One year 


Treasury Bands 


Two ya ar - 

Three yaar 

Four year 

Five year 

Seven year 

10 year 

30 year 





